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Introduction 
 
,DUULYHGWR3DULVWKHODVWGD\VRI$XJXVW,ZDVUHDOO\VFDUHGEHFDXVHDWILUVW,
ZDVJRLQJWRVWXG\FRPSXWHUHQJLQHHULQJLQ(QJOLVKEXWILQDOO\0DGDPH'HOOD=XDQD
WKHSHUVRQZKRPDQDJHVHYHU\WKLQJIRU(UDVPXVVWXGHQWVWKDWJRHVWR(6,((WROG
PH WKDW ZDV LPSRVVLEOH %HFDXVH RI WKDW VKH RIIHUHG PH VWXG\LQJ LQ )UHQFK DQG ,
GHFLGHGWRFRPHWR3DULV2QHRIWKHWKLQJVWKDWPRVWPRWLYDWHGPHZDVWKHVWUXFWXUH
RIWKHFRXUVH7KHVFKRROLVRULHQWHGWRZRUNHUOLIHDQG\RXFDQOHDUQWKLQJVWKDWDIWHU
\RXDUHJRLQJ WRXVHZKLOH\RXDUHZRUNLQJDOVR WKH LQWHUQVKLS IRUPRQWKV WKDW ,
KDYHWRGRRQWKHVHFRQGVHPHVWHULVUHDOO\JRRGIRUP\IRUPDWLRQDQGIRUP\&9

7KHILUVWGD\V,VWDUWHGZLWKD)UHQFKFRXUVHDQG,OHDUQHGDORWRILQWHUHVWLQJ
WKLQJVEXWP\)UHQFK OHYHOZDV UHDOO\EDG6R WKHQ ,GHFLGHGWRVWDUWSUHSDULQJP\
&9DQGFRYHULQJ OHWWHUV WRVWDUWVHQGLQJ WKHPWR WKHGLIIHUHQWFRPSDQLHV WRKDYHD
FKDQFHWRJHWDQLQWHUQVKLS,VWDUWHGVHQGLQJRQO\WRWKHFRPSDQLHVWKDW,WKRXJKWZLOO
EHJRRGIRUPHZLWKWKHVW\OHRIZRUNWKDW ,ZDVWKLQNLQJWKDW ,ZDVJRLQJWRHQMR\
)LQDOO\ WZR FRPSDQLHV DVNHG PH WR KDYH LQWHUYLHZV DQG EHWZHHQ WKHP WKHUH ZDV
UHDOO\DELJGLIIHUHQFHVLWXDWLRQPRQH\W\SHRIZRUN:KHQ,ILQLVKHGWKHLQWHUYLHZV
,ZDLWHGUHDOO\QHUYRXVEXWERWKFDOOHGPHWRZRUNZLWK WKHPVR ,GHFLGHGWRJR WR
7UDYHOVRIW

6R QRZ , DP GRLQJ P\ LQWHUQVKLS LQ 7UDYHOVRIW 3DULV 7UDYHOVRIW LV D VHUYLFH
FRPSDQ\VSHFLDOL]LQJLQWKHLPSOHPHQWDWLRQ$SSOLFDWLRQVRIVHOOLQJWUDYHOVRQOLQH,WV
FOLHQWV DUH WUDYHO DJHQFLHV 7RXU 2SHUDWRUV DQG DLUOLQHV WKDW ZDQW WR VHOO WKHLU
SURGXFWVRQWKHLQWHUQHW

7KHSXUSRVHRIWKHUHSRUWLVWRSUHVHQWWKHFRPSDQ\DQGWKHZRUNWKDW,KDYH
GRQHGXULQJP\LQWHUQVKLS,DPJRLQJWRVWD\VL[PRQWKVLQ7UDYHOVRIWDQGQRZ,DP
JRLQJ WR H[SODLQ P\ ILUVW WKUHH PRQWKV WKDW , ZDV SDUW RI D UHVHUYDWLRQ WHDP DV
GHYHORSHUHQJLQHHU
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
,FDQVD\WKDW,KDYHZRUNHGIRUDQHZSURMHFWWKDWLVJRLQJWREHYHU\XVHIXO
IRUWKHHQWHUSULVHDQGDIWHUWKDW,WKLQNWKDW,ZLOOFRQWLQXHRQWKHUHVHUYDWLRQSDUWEXW
ZRUNLQJ LQGLIIHUHQWSURMHFWV+HUHDIWHU WKHFRPSDQ\SUHVHQWDWLRQ ,ZLOO UHVXPH WKH
HQWLUHSURMHFWWKDW,GLGVWHSE\VWHS7RILQLVKWKHUHSRUWDVPDOOWXWRULDOZLOOEHDGGHG
WRH[SODLQKRZFDQEHXVHGWKHSDUWZKHUH,KDYHZRUNHG
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Travelsoft enterprise  

, ,QIRUPDWLRQDERXWWKHFRPSDQ\

+LVWRU\

7UDYHOVRIWLVDVLWVQDPHVXJJHVWVDFRPSXWHUVHUYLFHFRPSDQ\VSHFLDOL]LQJ
LQ WKH WUDYHO LQGXVWU\ ,W ZDV FUHDWHG LQ  E\ 0DUNR 9XMDVLQRYLF &KULVWLDQ
6DEEDJKDQG3DEOR&DUULQJWRQZLWKWKHVXSSRUWRI'LGLHU3LQHDX9DOHQFLD,QWKHODVW
HLJKW\HDUVLWKDVGHYHORSHGXQLTXHH[SHUWLVHLQWKHILHOGRIQHZWHFKQRORJLHVLQWKH
WUDYHO LQGXVWU\ <RXQJ DQG G\QDPLF WKH FRPSDQ\ ZDV RSHQHG IRU FRQVXOWLQJ
RSHUDWLRQVDQGSURMHFWPDQDJHPHQWVLQFH6HSWHPEHU

$IWHU  7UDYHOVRIW ODXQFKHG D GLVWULEXWLRQ SODWIRUP RI QHZ JHQHUDWLRQ IRU
XVHE\SURGXFHUVDQGGLVWULEXWRUVRIWUDYHO

,Q7UDYHOVRIWKDVH[SDQGHGLWVEXVLQHVVE\FUHDWLQJDSURMHFWLQWKHILHOG
RIRQOLQHUHFUXLWPHQW

7UDYHOVRIWKDVDOPRVWHPSOR\HUVIURPPRUHWKDQVL[QDWLRQDOLWLHVGLIIHUHQW
7KH\KDYHGHYHORSHGFXWWLQJHGJHH[SHUWLVHLQLQWHUPHGLDWLRQVROXWLRQVGHGLFDWHGWR
WKHWUDYHOLQGXVWU\7KHLQWHUUHODWLRQVKLSEHWZHHQSURYLGHUVDQGGLVWULEXWRUVLVDWWKH
KHDUW RI WKH NQRZKRZ 7KH NQRZOHGJH RI VSHFLDOLVW SUREOHPV DQG FKDOOHQJHV KDV
KHOSHG WKHP GHYHORS WZR GHGLFDWHG VROXWLRQV WR PHHW \RXU VSHFLDOLVW QHHGV 7RXU
&DPHOHRDQG$LU&DPHOHR

7KH 7RXU &DPHOHR VROXWLRQ ZDV GHVLJQHG WR HQDEOH FRQVXOWDWLRQ DQG
UHVHUYDWLRQRQOLQHIRUDOOFKDQQHOVRIDGLVWULEXWRUDQGLQSDUWLFXODUFKDQQHOVDLPHGDW
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


WUDYHOHUV WKRVH XVHG E\ WUDYHO DJHQWV EXW DOVR LQGLUHFW GLVWULEXWLRQ FKDQQHOV 7KH
PDQDJHPHQWRIDOOGLVWULEXWLRQFKDQQHOVXVHUVWKHLUUROHVDVZHOODVWKHWUDYHOSROLF\
RIHDFKFKDQQHOLVFDUULHGRXWLQWKH7RXU&DPHOHRDGPLQLVWUDWLRQWRRO

7UDYHOVRIWKDVFDSLWDOL]HGRQLWVH[SHULHQFHLQIOLJKWVHDUFKHQJLQHSURMHFWVWR
FUHDWHDYHU\LQQRYDWLYHDLUOLQHERRNLQJHQJLQHDQGWKLVSDUWLVFDOOHG$LU&DPHOHR

7UDYHOVRIWDGYLVHVOHDGLQJFRPSDQLHVLQWKHWUDYHOLQGXVWU\VHFWRUDVZHOODV
LQ EXVLQHVV WUDYHO  PDMRU FRPSDQLHV DQG KHOSV WKHP LPSOHPHQW FKDQJHV LQ
RUJDQL]DWLRQSURFHVVHVDQGLQIRUPDWLRQV\VWHPV

7KH WUDYHO LQGXVWU\ LV FXUUHQWO\ IDFLQJ YDULRXV FKDOOHQJHV DXWRPDWLRQ RI WKH
GLVWULEXWLRQ RI SURGXFWV WKURXJK PXOWLSOH FKDQQHOV JUHDWHU PDUNHW IOH[LELOLW\ DQG
UHDFWLYLW\ G\QDPLF SDFNDJLQJ FKDQJLQJ UDWHV QHZ DSSURDFKHV WR FXVWRPHU
UHODWLRQVJOREDOL]DWLRQDQGVHFXULW\PDQDJHPHQW

7UDYHOVRIWRIIHUVDZLGHUDQJHRIRQGHPDQGVHUYLFHVFRYHULQJHDFKVWDJHLQ
WKH OLIH RI \RXU WUDQVIRUPDWLRQ SURMHFWV IURP GHVLJQ WR IXOO LPSOHPHQWDWLRQ 2Q WKH
ILJXUHQXPEHU WKDWZHKDYHRQ WKHSDJH LV LOOXVWUDWHG WKHZRUN WKDW7UDYHOVRIW
GRHV

8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


)LJXUH7UDYHOVRIW6WUXFWXUH


$FWLYLW\FHQWHU

7UDYHOVRIW XVHV PRGXODU SODWIRUP WR RIIHU VHYHUDO W\SHV RI VHUYLFHV WR LWV
FXVWRPHUV$PRQJWKRVHVHUYLFHVZHFDQILQG

• $FKLHYLQJ ,7 3URMHFW W\SH ZHEVLWH RQ EHKDOI RI FOLHQWV IURP WKH WUDYHO
LQGXVWU\ZKHWKHUERRNLQJDSSOLFDWLRQVDQGSXUFKDVHRQOLQH%%%&%'
%(RULQWUDQHWSRUWDOVH[WUDQHWRUHOHFWURQLFFDWDORJV

8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


• 6XSSRUW DQGPDLQWHQDQFH IRU WKHVLWHV WKRVHDUHRQOLQH7UDYHOVRIW RIIHUV
DFFRPPRGDWLRQZLWKWKHVXSSRUWDQGPDLQWHQDQFHRIWKHVHVLWHVHQVXULQJ
WKHLUDYDLODELOLW\!

• 6XSSRUW IRU SURMHFW PDQDJHPHQW EXVLQHVV FRQVXOWLQJ ZLWK EXVLQHVVHV
QHHGLQJWRPDNHVLJQLILFDQWWHFKQRORJLFDOFKRLFHRUPDNLQJFDOOVIRUWHQGHU

:H FDQ DGG WR WKHVH DFWLYLWLHV GHYHORSPHQWV DQG LQWHUQDO GHYHORSPHQW
LQWURGXFWLRQ RI QHZ SODWIRUPV RU UHXVDEOH FRPSRQHQWV PDLQWHQDQFH WKHP LI WKH\
DOUHDG\H[LVW2QWKHLPDJHQXPEHUWKDWLVRQWKHSDJHWKHUHLVDVPDOOJUDSKLQ
)UHQFKZKRH[SODLQVWKHHQWLUHDFWLYLW\FHQWHUWKDW7UDYHOVRIWKDV

)LJXUH$FWLYLW\FHQWHUDW7UDYHOVRIW

8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


:KRDUHWKHDFWRUVRI7UDYHOVRIW"

7UDYHOVRIWDWWKHDFWLYLW\FHQWHUZRUNVZLWKWUDYHOSURGXFHUVDQGVHOOHUV$PRQJ
WKHPZHFDQILQG

• 7KH VXSSOLHUV DLUOLQHV DLUSRUWV KRWHO FRPSDQLHV EXVLQHVV FDU UHQWDO
LQVXUDQFHHWF€?

• 7KH 7RXU 2SHUDWRUV 72 DUH FRPSDQLHV WKDW DUH VSHFLDOL]HG LQ
HVWDEOLVKPHQW RI WRXULVP SDFNDJHG SURGXFWV $ €?SDFNDJH€? LV DQ RIIHU
PXOWLSURGXFWLQYROYHGLQDKROLGD\7KRVH7RXU2SHUDWRUVFDQWDNHFDUH
RIDLUIDUHDFFRPPRGDWLRQFDWHULQJLQVXUDQFHUHQWDOFDURUHTXLSPHQW
DFWLYLWLHV OHLVXUHSDFNDJHVHWF€?7KHUHDUHD ORWRI WKHP OLNH)5$0
7KDODVVHR6WL9R\DJHVDGDJLR+HOLDGHVHWF

• 7RXU 'LVWULEXWRUV 7' DUH WUDGHUV WKH\ GLVWULEXWH WKH SURGXFWV XQGHU
IURP D ZHESDJH WKDW DOO WKH SHRSOH FDQ YLVLW $ 7' FDQ VHOO LWV RZQ
SURGXFWVDQGWKRVHRIRWKHU72WRRDV IRUH[DPSOH)1$&7KDODVVHR
,Q WKH RWKHU VLGH ZH FDQ KDYH 7' ZLWKRXW WKHLU RZQ SURGXFWV OLNH
2SRGR &DUUHIRXU &:/ HWF DQG 7UDYHOVRIW FRQQHFW WKRVH 7'V ZLWK
VRPHRIWKH72VWKDWZHKDYHLQRXUGDWDEDVH

(QWHUSULVHRUJDQL]DWLRQ

7UDYHOVRIW LVD FRPSDQ\ZLWKDOPRVWHPSOR\HHV7KLV LVD VPDOO G\QDPLF
FRPSDQ\ ZKLFK RQH RI WKH VWUHQJWKV LV WKH RUJDQL]DWLRQ +HUH \RX FDQ ILQG WKH
VWUXFWXUHRIWKHFRPSDQ\H[SODLQHGRQWKHILJXUHQXPEHUWKDWLVRQWKHSDJHLQD
VPDOOFKDUW
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD



)LJXUH2UJDQL]DWLRQ7UDYHOVRIWLQ0DUV

&KULVWLDQ6DEEDJKLVWKHUHVSRQVLEOHRIDOOWKHFRPSDQ\DQGKHQRUPDOO\ZRUN
KDUG WRKDYHJRRGSRVLWLRQLQJ LQ WKHPDUNHWDFTXLUHQHZFXVWRPHUVDQGWRKDYHD
JRRGFRQVLVWHQF\DWWKHHQWHUSULVHDPRQJRWKHUV

7KH SULQFLSDO WDVN RI WKH RIILFH PDQDJHU LV WR GR JRRG UHSRUWV DERXW DOO WKH
LQIRUPDWLRQ WKDW FRXOG EH LQWHUHVWLQJ IRU WKH FRPSDQ\ PDNH IXWXUH SUHYLVLRQV DQG
VRPHWKLQJDERXWWKHUHFUXLWPHQW
(ORGLH WKH UHVSRQVLEOH RI WKH SURGXFW WKDW 7UDYHOVRIW VHOOV ZRUNV WR EH WKH
FRPSDQ\ LQQRYDWLYH VKH WULHV WR LPSURYH WKH GLIIHUHQW FRQQHFWLRQV ZLWK QHZ
FXVWRPHUVDQGVHHWKLQJVRQSURGXFWTXDOLW\

0LND­OLVWKHPDQDJHURIDOOWKHGHYHORSHUV+HLVWKHSULQFLSDOSHUVRQRQWKH
DJLOHVRIWZDUHHOHPHQWDQ\WKLQJJRHVRQWRGHYHORSZLWKRXWKLVFRQVHQW+HWULHVWR
KDYHWKHHQWLUHSURMHFWVFDODEOHDQGWRDQWLFLSDWHWKHIXWXUH
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


'DQL DQG 6DUYHQ DUH SURMHFWV GLUHFWRUV DQG DW WKH VDPH WLPH SURMHFW
PDQDJHUV ,I LQ DQ\ SURMHFW KDSSHQV DQ\ SUREOHP WKH\ DUH WKH UHVSRQVLEOH WR
FRPPXQLFDWHWRWKHFRUUHFWSHUVRQWRIL[DVVRRQDVSRVVLEOH

7RILQLVKZLWKWKHHQWLUHWUHH*HPPDLVWKHUHVSRQVLEOHRIDOOWKHRSHUDWLRQV
6KHLVWKHKHDGRIWKHVXSSRUWDQGVKHZRUNVDORWZLWKWKH,7JURXSWRKDYHDOOWKH
SURMHFWVZRUNLQJFRUUHFWO\

 
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


,, :RUNDW7UDYHOVRIW
 
 
:RUNVHUYLFH

7UDYHOVRIW LV RQH RI WKH ILUVW FRPSDQLHV WKDW XVH WKH -DYD  3ODWIRUP
(QWHUSULVH(GLWLRQ>@RU-DYD((LQDQGDOOSURMHFWVXVHWKLVWHFKQRORJ\

2YHU WKH \HDUV PDQ\ FRPSRQHQWV KDYH EHHQ GHYHORSHG 7KH\ DUH LQ D
FRQVWDQWHYROXWLRQWU\LQJWRDGDSWWKDWXVHLQWKHGLIIHUHQWSURMHFWV7KHRUJDQL]DWLRQ
LQ PRGXOHV DOORZV UHXVH ROG ZRUNV DQG WR VKDUH GHYHORSPHQW HIIRUWV ,Q RUGHU WR
PLQLPL]HWKHFRGHVSHFLILFWRHDFKSURMHFWH[LVWVDJOREDO


:RUNLQJPHWKRG
 
 $IWHU  WKH FRPSDQ\ GHFLGHG WR VWDUW ZLWK D QHZ PDQDJHPHQW PHWKRG
FDOOHGH;WUHPH3URJUDPPLQJ7KHLUZRUNZDV2.EXWWKH\PDGHVRPHLQYHVWLJDWLRQV
DQGWKH\GHFLGHGWKLV\HDUWRFKDQJHWKHPHWKRGWRVRPHWKLQJVLPLODUWR6&580>@
RI FRXUVH DOZD\V FRQWLQXLQJ WKH VWUXFWXUH RI DQDJLOH VRIWZDUHGHYHORSPHQW )URP
QRZ RQ , DP JRLQJ WR XVH WKH ZRUG 6&580 WR UHIHU WR WKH ZRUN PHWKRGRORJ\
EHFDXVH,WKLQNWKDWLVWKHFORVHUDJLOHPHWKRGRORJ\WRWKDWXVHGDW7UDYHOVRIW,IWKHUH
LVDQ\GRXEWWKHILJXUHQXPEHURQWKHSDJHZLOOVKRZ\RXKRZJRHVRQDQDJLOH
PHWKRGRORJ\

8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


)LJXUH$JLOHGHYHORSPHQWH[DPSOH

 7KLVZDVDKDUGGHFLVLRQEXWILQDOO\DIWHUPRQWKVRILQYHVWLJDWLRQWKH\WKRXJKW
WKDW 6&580 ZDV EHWWHU EHFDXVH LW GRHVQ€?W KDYH DV PXFK IL[ SRLQWV DV H;WUHPH
SURJUDPPLQJ,WPHDQVWKDWZLWK6&580\RXDUHIUHHUWRGHFLGHWKLQJVWKDQH;WUHPH
SURJUDPPLQJ

 +RZHYHUWKHPHWKRGWKDWZDVLPSODQWHGDPRQWKDJRLVQRWH[DFWO\6&580LW
LVDPHWKRGWKDW7UDYHOVRIWPDGHEDVHGRQLW7KHQHZSURFHVVLVGLYLGHGLQGLIIHUHQW
VWDJHV2QWKHILUVWVWDJHWKHGLUHFWRUWKHSURGXFWUHVSRQVLEOHDQGWKHGHYHORSPHQW
UHVSRQVLEOHGHFLGHZKLFKDUHWKHKLJKHVWSULRULW\WDVNV$OORIWKHPZLOOEHVDYHGRQ
-LUDWKDWLVWKHSODFHZKHUHHYHU\WDVNVWRGRDUHVDYHGDQGZKHUHWKHSHRSOHRIWKH
FRPSDQ\ZULWHWDVNVWRGRRQWKHIXWXUH LI WKH\KDYHDQ\JRRGLGHD:LWKWKLVRQH,
ZDQW WR H[SODLQ WKDW DOO WKH WDVNV WR GR FRPH IURP -LUD RU EHFDXVH DQ\ ZRUNHU
WKRXJKW WKDW WKH WDVN ZDV LQWHUHVWLQJ WR GHYHORS DQG WKH\ ZURWH WKHUH RU DOVR
EHFDXVHDQ\UHVSRQVLEOHGHFLGHGWKDWLVLQWHUHVWLQJWRGHYHORSDQ\WKLQJIRUWKHQH[W
YHUVLRQDQGWKH\ZURWHWKHUHWRR

8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


 $IWHU WKH ILUVW PHHWLQJ ZKHUH WKH PRVW LPSRUWDQW WDVNV DUH GHILQHG WKHUH LV
DQRWKHUPHHWLQJZLWKWKHHQWLUHPRGXOHUHVSRQVLEOH7KHUHHDFKRQHH[SODLQVZKLFK
WDVNVDUH LPSRUWDQW IRU WKHPDQGZKLFKRQHVQR$IWHU WKLVPHHWLQJ LW LVQRUPDO WR
FKDQJH WKH LPSRUWDQFH RI HYHU\ WDVN EHFDXVH WKH PRGXOH UHVSRQVLEOH KDV D JRRG
NQRZOHGJHRIKLVRZQPRGXOHDQGQRERG\NQRZVEHWWHU WKDQKLPZKDW LV WKHPRVW
LPSRUWDQWIRUWKHPRGXOH2IFRXUVHDOZD\VWKH\FDQEH([FHSWLRQVLIWKHFOLHQWKDV
DQ\UHTXLUHPHQWDERXWDQ\PRGXOH

 %HORZDQRWKHUPHHWLQJLVGRQHZLWKWKHVDPHDFWRUVRIWKHILUVWRQH7KHQWKH\
FRQILUP DOO WKH WDVNV WR GR IRU WKH QH[W YHUVLRQ DQG WKH\ VHQG WKHP WR WKH
FRUUHVSRQGLQJ PRGXOH 2QFH WKH PRGXOH UHVSRQVLEOH KDV UHFHLYHG WKH WDVNVKHRU
VKHGHFLGHVZKRLVJRLQJWREHWKHGHYHORSHUIRUWKDWWDVN

 7KHSURFHVVKDVGD\VRIGHYHORSLQJGXUDWLRQ7KHGHOLYHULHVDUHHVWLPDWHG
WREHGRQHRQWKHODVWGD\VRIHDFKSURFHVV7KHSUREOHPLVWKDWLIZHGRQ€?WILQLVKWKH
WDVNVLQWKHHVWLPDWHGGD\VZHZLOOKDYHSUREOHPVWKHUHDQGWKDWLVQRWDGYLVDEOH

 2QH RI WKH PRVW LPSRUWDQW SDUWV RI WKH SURFHVV LV WKH FRQWLQXRXV FRXUW
PHHWLQJV7KUHH WLPHVDZHHNIRUPLQXWHVDOO WKHGHYHORSHUVZHJRW WRJHWKHU WR
VSHDNDERXWWKHWDVNVWKDWZHDUHGHYHORSLQJLQWKDWPRPHQWDQGWKHSUREOHPVWKDW
ZHFDQKDYH

 7RXQGHUVWDQGEHWWHUKRZZRUNVWKHFRPSDQ\,KDYHDWWDFKHGDJUDSKWKDWLV
WKH ILJXUH QXPEHU  RQ WKH SDJH  ZLWK WKH GLIIHUHQW VWHSV WKDW KDV D WDVN RQFH
VRPHRQHKDVVWDUWHGWRGHYHORSLW


8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


)LJXUH/LIHF\FOHGHYHORSPHQWSURMHFWDW7UDYHOVRIW

$V,WKLQNWKDWWKLVLVDQLPSRUWDQWSDUWRIWKHUHSRUW,DPJRLQJWRH[SODLQKRZ
ZRUNWKHILUVWDQGVHFRQGYHUVLRQRI WKLVQHZPHWKRGRORJ\DW7UDYHOVRIW ,NQRZWRR
WKDW UHDGLQJ D ORW DERXW DQ\ PHWKRGRORJ\ ZLWKRXWDQ\ LPDJH ZKLFK FDQKHOS XV WR
XQGHUVWDQG EHWWHU LWV KDUG DQG EHFDXVH RI WKDW , DP JRLQJ WR EDVH P\ QH[W
H[SODQDWLRQRQWKHIROORZLQJJUDSKLFV

2QWKHJUDSKLFRIWKHILJXUHDWWKHSDJHZHFDQVHHDORWRILQIRUPDWLRQ
2Q WKH \D[LV ZH KDYH WKH QXPEHU RI GD\V RI GHYHORSLQJ ZRUN WKDW WKHUH DUH WR
GHYHORSDQGRQWKH[D[LVWKHUHDUHDOOWKHGD\VRIWKHYHUVLRQ,IZHPL[ERWKZHFDQ
VHHHDVLO\DQHYROXWLRQRYHUWKHWLPH

+HHGLQJWKHOLQHVZHFDQVHHWKDWZHKDYHIRXU7KHVWUDLJKWOLQHLVWKHSHUIHFW
HYROXWLRQRIWKHSURMHFWEXWLW€?VLPSRVVLEOHWRKDYHWKLVEHFDXVHQRUPDOO\WKHWDVNVDUH
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


ORQJHUWKDQGHYHORSLQJGD\DQGWKH\KDYHDOZD\VWKLQVWRWHVW,W€?VLPSRUWDQWWRVD\
WKDW WKH OLQHGRHVQ€?WGURSXQWLO WKHGD\VRI WKH WDVNDUHYDOLGDWHG7KHEOXHFXUYHEOXHFXUYH LV
WKH HYROXWLRQ RI WKH YHUVLRQ 7KH UHG FXUYH LV WKH QXPEHU RIGD\V RIGHOD\ ZH
KDYH FRPSDULQJ ZLWK WKH SHUIHFW OLQH 7R ILQLVK ZLWK WKH FXUYHV WKHUH LV D GDVKHG
FXUYHWKDWH[SODLQVWKHHYROXWLRQRIWKHYHUVLRQRYHUWKHWLPH



)LJXUH(YROXWLRQRIWKHYHUVLRQ

 ,WKLQNWKDWLVLQWHUHVWLQJWRHYDOXDWHWKHUHVXOWVRIHDFKYHUVLRQIRUPDNHEHWWHU
WKHPHWKRGRORJ\%HFDXVHRI WKDW ,DPJRLQJ WR WHOO \RXP\ LPSUHVVLRQVDERXW WKH
FXUYHV

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8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


 $ERXW WKH VWUDLJKW OLQH WKHUH LVQ€?W VR PXFK WR WHOO RQO\ WKDW LW€?V DOPRVW
LPSRVVLEOHWRKDYHWKDWHYROXWLRQ7KLVLVEHFDXVHDV,WHOOEHIRUHHDFKWDVNQRUPDOO\
KDV EHWZHHQ WKUHH DQG IRXU GHYHORSLQJ GD\V DYHUDJH DQG WKH GHYHORSHG GD\V
GRHVQ€?WJRGRZQXQWLOHDFKWDVNLVGHYHORSHGWHVWHGE\WKHTXDOLW\WHDPDQGYDOLGDWH
E\WKHPWRR6RLPDJLQHWKDW,DPVWDUWLQJZLWKDGD\VWDVNDQG,ILQLVKWKHGHYHORS
RIWKHWDVNRQWLPH,ZLOOKDYH€?ORVW€?WKUHHGD\VRQWKHUHSUHVHQWDWLRQRIWKHFXUYHRQ
WKHJUDSKLFEHFDXVHWKH\VWLOOQRWEHYDOLGDWHG

 7KH UHG FXUYH DV , H[SODLQHG EHIRUH LV WKH FXUYH RI WKH GHOD\HG GHYHORSLQJ
GD\V,GRQ€?WOLNHWRXVHWKLVQDPHIRUWKHFXUYHEHFDXVHLVQRWWUXHWKDWWKHGD\VDUH
GHOD\HGEXW, WKLQNWKDW LVHQRXJKWRXQGHUVWDQGZKDWPHDQV7KHWLPHHYROXWLRQRI
WKHFXUYHLW€?VQRUPDO

$W ILUVW ZKHQ WKH GHYHORSHUV VWDUW GHYHORSLQJ WKH TXDOLW\ WLPH GRHVQ€?W KDYH
PXFKZRUNXQOHVVWKHUHDUHRQHGD\RUKDOIGD\GHYHORSLQJWDVNV2IFRXUVHQRUPDOO\
WKHUHDUHEXWLWLVQ€?WQRUPDOWRVWDUWZLWKWKHP%XWRQFHWKHGD\VJRRQVRPHRIWKH
WDVNVZLOOEHEHLQJ WHVWHGE\ WKHTXDOLW\ WHDPDQGPRUHDQGPRUH7KLV LVEHFDXVH
WKHOLQHJRHVXSDQGILQDOO\VWUDLJKWGRZQ6RZHFDQUHVXPHWKLVWHOOLQJWKDWWKHILUVW
GD\V WKHUHDUHQ€?W WDVNV WR WHVWRQ WKHKDOISDUWRI WKHYHUVLRQ WKHUHDUHPXFKPRUH
DQGWKHUH LVQ€?WHQRXJKSHRSOHWRYDOLGDWH WKHPTXLFNO\DQGEHFDXVHRI WKDW WKH OLQH
JRHVXS2QWKHODVWGD\VLIWKHGHYHORSLQJZRUNLVZHOOGRQHWKHUHZRQ€?WEHWDVNV
DUULYLQJ WR WKHTXDOLW\ WHDPEHFDXVHDOORI WKHPDUHDOUHDG\GRQHVR WKHRQO\ WKLQN
WKDWKDSSHQVWKHUHLVWRXQVWXFNZRUNWRYDOLGDWH7KHUHIRUHWKHODVWWKUHHRUILYHGD\V
WKHOLQHJRHVVWUDLJKWGRZQ

*RRG VROXWLRQ IRU LPSURYH WKLV PHWKRGRORJ\ LV WR KLUH PRUH SHRSOH IRU WKH
TXDOLW\WHDPWRILQLVKYDOLGDWLQJWKHWDVNVIDVWHUDQGWRGRQ€?WKDYHDORWRIZRUNRQWKH
ODVWGD\V%XWWKLVLVQ€?WUHDOO\QRUPDOEHFDXVHWKHILUVWGD\VRIHDFKYHUVLRQZHZRQ€?W
KDYH ZRUN IRU DOO RI WKHP VR DV WKLV VROXWLRQ LVQ€?W QRUPDO WKH TXDOLW\ WHDP ZLOO
FRQWLQXHSURJUDPPLQJXQLW WHVW WKHILUVWGD\VRIHDFKYHUVLRQDQGWKH\ZLOOFRQWLQXH
WHVWLQJDQGYDOLGDWLQJWDVNV
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


7KHODVWWZRFXUYHVDUHDERXWDOOWKHHYROXWLRQLQZKROHYHUVLRQDV,H[SODLQHG
EHIRUH,QP\RSLQLRQWKHYHUVLRQZDVEHWWHUGRQHEOXHFXUYHEHFDXVHVWDUWLQJ
DOPRVWZLWKWKHVDPHGHYHORSLQJGD\VWKHWDVNVVWDUWHGEHLQJYDOLGDWHGEHIRUH$OVR
WKHUHLVDWKLQJWKDW,ZDQWWRH[SODLQDQGLVWKDWRQWKHWKPD\WKHUHZHUHVRPHGD\V
DGGHG 7KLV ZDVEHFDXVH WKH WHDP ZKHUHZHUH DGGHG WKH UHVHUYDWLRQ WHDP ZDV
ZRUNLQJ IDVWDQGZHKDG€?ZRQ€?GD\V ,WPHDQVWKDWXQWLO WKHWKPD\ZHSXWRQ WHVW
PRUHGD\VWKDQWKHHVWLPDWHGDQGZHDGGHGWZRPRUHWDVNVWRWKHYHUVLRQ

$V , H[SODLQHG EHIRUH ZKHQ , ZDV VSHDNLQJ DERXW WKH VWUDLJKW OLQH WKH ODVW
WKUHHRU ILYHGD\VDERXWHDFKYHUVLRQDUHGD\VZKHUH WKHTXDOLW\ WHDPKDVD ORWRI
ZRUNDQGDOPRVWDWKLUGSDUWRIWKHGD\VDUHWKHUHYDOLGDWHG

2QHRIWKHUHDVRQVLVWKHQXPEHURISHRSOHRQWKHTXDOLW\WHDPEXWWKLV LVQ€?W
WKHRQO\RQH)RUH[DPSOHRQ WKHILJXUHQXPEHURQ WKHSDJHZHFDQVHHWKDW
OLWWOHE\OLWWOHWKHFXUYHJRHVGRZQLQVSLWHRIWKHWZRDGGHGWDVNVRQWKHWKPD\DQG
WKPD\%XWWKHFRQQHFWLYLW\WHDPDVZHFDQVHHRQWKHLPDJHQXPEHUWKDWLVRQ
WKHRQ WKHSDJH WKH\KDYHELJJHUWDVNVDQGWKLV LV LPSRVVLEOHWRGHYHORS IDVWHU
7KDWLVZHOOH[SUHVVHGRQWKHGHOD\HGOLQHDVZHFDQVHHWKDWOLQHJRHVGLUHFWO\XS
ZKLOHHDFKSHUVRQRIWKHWHDPLVGHYHORSLQJWKHELJJHVWWDVNVEXWVXGGHQO\WK0D\
RQHRIWKHPLVYDOLGDWHGDQGWKHWKWKUHH

,UHPHPEHUWKDWRQHSHUVRQRIWKDWWHDPKHZRUNVWKHHQWLUHYHUVLRQLQDQ
GD\V WDVN VR LW€?V PDWKHPDWLFDOO\ LPSRVVLEOH WR DGG EHIRUH  GD\V RQ WKH WHVW
FROXPQ$OVR LW€?V LPSRUWDQW WRH[SODLQ WKH ODVWGD\VRIFRQQHFWLYLW\ WHDPEHFDXVH LQ
VSLWHRIKDYLQJELJZRUNV LVQ€?WQRUPDO WRYDOLGDWHGD\V WKH ODVW WZRGD\V7KLV LV
EHFDXVHDVWKH\ZRUNZLWKWKHFOLHQWVDQGVRPHWLPHVWKH\KDYHWRZDLWWKHPWRILQLVK
WKHLUSDUWRUDQVZHUVRPHTXHVWLRQV,QGHHGRQWKLVYHUVLRQWKDWKDSSHQHGWRWKUHH
WDVNVWZRRIWKHPDERXWWKHVDPHFRQQHFWRU

8QLYHUVLGDG3¼EOLFDGH1DYDUUD
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

)LJXUH5HVHUYDWLRQPRGXOHHYROXWLRQFXUYH


)LJXUH&RQHFWLYLW\PRGXOHHYROXWLRQFXUYH

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Connectique
0LNHO2W[DQGRUHQD6DQ]
7R ILQLVK WKHH[SODQDWLRQDERXW WKHPHWKRGRORJ\ , DPJRLQJ WRDGG WKHQH[W
JUDSKLFWKDWLVWKHJUDSKLFWKDWZHFDQVHHRQWKHILJXUHRQWKHSDJH
WKLQNWKDWLW€?VLQWHUHVWLQJWRILQLVKXQGHUVWDQGLQJDQ\GRXEWWKDWDQ\RQHFDQKDYHDIWHU
WKHH[SODQDWLRQDERXWWKHHYROXWLRQFXUYHV


)LJXUH

$V , H[SODLQHG EHIRUH ZH KDYH VSUHDG LQ D ILYH FROXPQV EODFNERDUG DOO WKH
WDVNV2QWKHILUVWRQHLQEOXH
RQH RQ SXUSOH ZH KDYH DOO WKH ZRUNV WKDW DUH RQ GHYHORSLQJ WLPH 2QFH WKH
GHYHORSLQJWLPHLVILQLVKHGWKH\SDVVWREHWHVWHGRQ
WHDPKDVILQLVKRIWHVWLQJWKHPWKH\ZLOOJRWRFRUUHFWLRQVFROXPQRQ
ODVWRQHRQJUHHQWKDWLVWKHYDOLGDWHGFROXPQ
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*UDSKLFDERXWZKHUHDUHDOOWDVNV
ZHKDYHDOOWKHZRUNVWKDWDUHQ€?WVWDUWHG2QWKHQH[W
RUDQJHFRORU:KHQWKHTXDOLW\

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A faire
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
7KHYHUVLRQVWDUWHGRQWKHWK$SULOEXWWKHJUDSKLFVWDUWVRQWKHWK7KLVLV
EHFDXVHRQWKHILUVWWZRZHHNVWKHUHLVQ€?WVRPXFKYDOLGLQIRUPDWLRQWRUHDGRQWKDW
JUDSKLFDOPRVWDOOWKHZRUNVZLOOEHRQWKHILUVWRUVHFRQGFROXPQ

$VZHFDQVHHRQWKHWHVWLQJSDUWWKHWLPHZKHQWKH\KDYHPRUHZRUNLVWKH
ODVW GD\V )RU H[DPSOH WKH WK 0D\ WKHUH ZKHUH DURXQG  GHYHORSHG GD\V :H
NQRZWKDWWKLVLVQ€?WYHU\HIILFLHQWEXWWKHUHDUHQ€?WDQ\UHDVRQDEOHPHWKRGVWRIL[WKLV
$W ILUVW , WKRXJKW WKDWPD\EHZDV LQWHUHVWLQJ WRGLYLGHHDFKELJ WDVN LQ WZRRU WKUHH
LQGLYLGXDO VPDOOHU ZRUNV EXW WKHUH DUH VRPH RI WKHP WKDW LW€?V LPSRVVLEOH $OVR WR
HVWLPDWHKRZWRGLYLGHDQGWKHQXPEHURIGD\VIRUHDFKZRUNUHTXLUHGDORWRIZRUN
EHIRUHVWDUWGHYHORSLQJ

7KHODVWWKLQJWKDWLVJRLQJWREHH[SODLQHGDERXWWKHDJLOHPHWKRGRORJ\XVHG
DW7UDYHOVRIW LVDERXWWKHHVWLPDWLRQSDUW7KLV LVRQHRI WKHPRVW LPSRUWDQWSDUWVRI
WKHYHUVLRQEHFDXVHWKLVRQHLVQ€?WZHOOGRQHWKHYHUVLRQFRXOGQ€?WEHILQLVKHG6RXV
P\ERVV0DWKLHXKDVH[SODLQHGPHWRHVWLPDWHHDFKWDVNLW€?VLPSRUWDQWWRGLYLGHLW
DVPXFKDVSRVVLEOH2QFH WKH WDVN LVFXW LW€?V WLPH WRDGG WKHQXPEHURIGD\V IRU
HDFKVXEWDVNQRUPDOO\QRRQHKDVOHVVWKDQEHFDXVHRQO\WKHEXLOGLQJWLPHWKH
PHUJHGWLPHWKHVPDOOSDUWRIGHYHORSLQJLVPRUHWKDQWKDW7RILQLVKWKHHVWLPDWLRQ
WKHUHLVVRPHWLPHWRWKHFRUUHFWLRQVGHSHQGLQJWKHULVNWKDWKDVHDFKWDVN

7RNQRZKRZPDQ\GD\VKDYHHDFKWHDPWRGHYHORSWKHUHLVDIRUPXODLQVLGH
WKHFRPSDQ\DVZHFDQVHHRQWKHILJXUHQXPEHURQWKHSDJHWKDW,IRXQGYHU\
LQWHUHVWLQJ%HIRUHVHOHFWLQJWKHWDVNVWRGRWKHWLPHRIHDFKGHYHORSHUFDQZRUNRQ
WKHYHUVLRQLVFDOFXODWHG7KDWWLPHDUHWKHGD\VWKDWHDFKSHUVRQZLOOJRZRUNLQJZLOO
EHPXOWLSOLHGE\DFRHIILFLHQW7KDWFRHIILFLHQWGHSHQGVRQWKHSHUVRQ)RUH[DPSOH,
VWDUWHG RQ WKH ILUVW YHUVLRQ ZLWK  EHFDXVH , GLGQ€?W NQRZ VR PXFK DERXW WKH
UHVHUYDWLRQPRGXOHDQG,ORVWWLPHWRILQGZKHUH,QHHGHGWRPDNHWKHFKDQJHWRIL[
WKHWDVN2QWKH,ZRUNZLWKDFRHIILFLHQWDQGWRILQLVKWKHVHODVWYHUVLRQV,DP
EHLQJ ZRUNLQJ ZLWK  8QWLO QRZ HYHU\WKLQJ LW€?V QRUPDO %XW IRU H[DPSOH P\ ERVV
0DWKLHXKDVQRUPDOO\D,WPHDQVWKDWRQO\WKHRIWKHWLPHWKDWKHLVDWWKH
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
FRPSDQ\LVJRLQJWRZRUNRQWKHUHVHUYDWLRQPRGXOH7KLVLVEHFDXVHDOZD\VWKHUHLV
SHRSOHZKRPDNHDORWRITXHVWLRQVOLNHIRUH[DPSOHWKHVXSSRUWWHDP$OVRKHKHOSV
PHHYHU\ WLPH ,QHHGVRPHWKLQJ QRZPXFK OHVV WKDQEHIRUHDQGRIFRXUVHDO WKH
PHHWLQJVWKDWKHKDVWRLPSURYHWKHDSSOLFDWLRQ


)LJXUH7DEOHDERXWWKHFRHIILFLHQWV

,H[SODLQHGWKLVEHFDXVHDVZHFDQVHHRQWKHILJXUHQXPEHUWKHUHVHUYDWLRQ
WHDPKDGRQO\ZRUNLQJGD\VDQGZHDUHWKUHHRQWKHWHDPDQG,ZDQWHGWRH[SODLQ
ZK\/DQWKDWLVWKHWKLUGSHUVRQRIWKHWHDPZRUNHGLQRWKHUSURMHFWDQGLIZHDGGWKH
RI0DWKLHXDQGP\ZLWKDQ\KROLGD\WKLVLVWKHGHYHORSLQJGD\VWKDWZHJHW

7RROV

,QWKLVLQWHUQVKLS,DPKDYLQJWKHRSSRUWXQLW\WRXVHPDQ\RSHQVRXUFHWRROV
,QGHHGWKHSROLF\RI7UDYHOVRIWLVWRXVH2SHQ6RXUFHVRIWZDUH>@WKDWLVDVJRRGDV
WKHRWKHURQHV

$OOWKHFRGHOLQHVDUHGRQHLQ(FOLSVH(QYLURQPHQW>@7KLVWRROLVUHDOO\XVHIXO
EHFDXVH D SDUW RI EHLQJ 2SHQ 6RXUFH LW KDV D ORW RI SOXJLQV WKDW FDQ PDNH WKH
SURJUDPPLQJ IDVWHU DQG HDVLHU DV IRU H[DPSOH FKHFN VW\OH VXEYHUVLRQ DQW DQG
PRUH

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
7RPDQDJHDOO WKHGLIIHUHQWYHUVLRQVFKDQJHVXSORDGV7UDYHOVRIWGHFLGHGWR
XVH 6XEYHUVLRQ >@ 6XEYHUVLRQ LV D IUHHRSHQ VRXUFH YHUVLRQ FRQWURO V\VWHP ,W
PDQDJHVILOHVDQGGLUHFWRULHVDQGWKHFKDQJHVPDGHWRWKHPRYHUWLPH7KLVDOORZV
\RX WR UHFRYHUROGHUYHUVLRQVRI\RXUGDWDRUH[DPLQH WKHKLVWRU\RIKRZ\RXUGDWD
FKDQJHG

,Q 7UDYHOVRIW FRPSLODWLRQ RI SURMHFWV LV FDUULHG RXW XVLQJ WKH WRRO 0DYHQ >@
WKDW FDQFRPSLOHDQDSSOLFDWLRQSDVV WKHXQLW WHVWV JHQHUDWHPDQ\SURMHFW UHSRUWV
DQGEXLOGGHOLYHUDEOHVMDUZDUHDUHWF€?WKHWLPHVWKDWZHZDQW7KLVWRRORSHUDWHV
IURPDQ;0/GHVFULSWLRQILOH7KLVGHVFULSWRUGHILQHVWKHVWUXFWXUHRIWKHSURMHFWOLQNV
ZLWKRWKHUSURMHFWV$SDUWRIWKDW0DYHQFDQXVHGLIIHUHQWSOXJLQVLQLWVGHVFULSWRUWR
H[HFXWH :LWK WKLV WRRO ZH FDQ KDYH DFWXDOL]HG RXU HQWLUH SURMHFW HDFK WLPH WKDW
VRPHRQHXSORDGVDPRGLILFDWLRQRQWKHFRGH

$OVR WKHUH LV DQRWKHU WRRO FDOOHG %DPERR >@ WKDW LV XVHG WR PDQDJH DOO WKH
FRQWLQXRXVLQWHJUDWLRQ7KLVWRRODOORZVWKHDXWRPDWLFSURMHFWVFRQVWUXFWLRQ:KHQD
GHYHORSHU VHQGV WKH ZRUN WKDW KH KDV GRQH WR WKH UHPRWH ZRUNLQJ GLUHFWRU\ 691
5HSRVLWRU\ %DPERR ZLOO GHWHFW WKH VRXUFH DQG DXWRPDWLFDOO\ ZLOO EXLOG WKH SURMHFW
GHOLYHUDEOH,IDQ\SUREOHPRUHUURULVGHWHFWHGGXULQJWKHDVVHPEO\DQHPDLOLVVHQW
WR WKH GHYHORSHU ZKR KDV FRPPLWWHG WKH VRXUFH 7KLV WRRO LV UHDOO\ LQWHUHVWLQJ
EHFDXVHLWDYRLGVELJSUREOHPVWKDWQRUPDOO\FDQEHZKHQELJSURMHFWVDUHEXLOW

:KHQ,DUULYHGWR7UDYHOVRIW&RPSDQ\ZHXVHGRQO\%DPERREXWQRZZHDUH
XVLQJ -HQNLQV >@ WRR , GRQ€?W NQRZ ZKLFK RQH LV EHWWHU EXW IRU PH -HQNLQV FDQ EH
FRQILJXUHGPRUHHDVLO\,WKDVWKHSRVVLELOLW\RIGXSOLFDWLQJWKHFRQILJXUDWLRQVWKDWDUH
GRQHEHIRUHDQGWKHUHWKHRQO\WKLQJWKDWZHKDYHWRFKDQJHLVWKHSURMHFWVWKDWZH
ZDQWWREXLOGDIWHULWDQGWKHQDPHRIWKHSURMHFWWKHRWKHUFRQILJXUDWLRQVZLOOEHWKH
VDPH

7RROVIRUPDQDJLQJWDVNVDQGDQRPDOLHVDUHXVHGDOVRLQ7UDYHOVRIW,QWKHVH
WRROVZHFDQ LQFOXGH-LUD >@7KLVRQH LVFXUUHQWO\ LQWHUQDO WRRO WKDWVDYHGDOO
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
WKH GLIIHUHQW WDVN RI WKH OLYH RI DQ\ SURMHFW ZLWK D ORW RI LQIRUPDWLRQ OLNH WKH
VWDWXV LPSRUWDQFHGHVFULSWLRQZKRLVJRLQJWR LPSOHPHQWHWF€?-LUD LVXVHG
H[WHQVLYHO\ E\ WKH TXDOLW\ WHDP ZKR FUHDWHG D UHFRUG ZKHQ D EHKDYLRU
DEQRUPDO LV GHWHFWHG 7KLV WRRO LV YHU\ XVHIXO LQ WKH PHWKRGRIGHYHORSPHQW
XVHGE\7UDYHOVRIWEHFDXVH WKH\FDQEH WUDFHGEDFNSUREOHPV IDLUO\TXLFNO\
0RUHRYHU VLQFH WKLV WRRO XVHV 0DYHQ UHSRUWV DUH JHQHUDWHG IRU HDFK
PRGLILFDWLRQRIWKHSURMHFWDQGZHFDQFRQWLQXHDOOWKHGXUDWLRQRIWKHSURMHFW
GXULQJDOO WKHEXLOGV$SDUW RIGRLQJ WKHEXLOGZKHQVRPHRQHFRPPLWV VRPH
FRGHLWLVSRVVLEOHWRVFKHGXOHGWKHEXLOGV

7KRVHWDVNVDUHDOVRDGGHGRQHE\RQHRQWKHWDEOHWKDWLVRQWKHZDOO7KHUH
DUH GLIIHUHQW FROXPQV WR SRVW DOO WKH WDVNV RQH SRVWLW IRU HDFK WDVN OLNH ZDLWLQJ
RQJRLQJWHVWLQJFRUUHFWLRQDQGYDOLGDWH(YHQWKHUHDUHVRPHJUDSKLFVIRUHDFKSDUW
RIWKHSURMHFWZKHUH\RXFDQILQGLIWKHZRUNWKDW\RXDUHGRLQJLVRQWLPHGHOD\HGRU
IDVWHUWKDQSUHGLFWHG
 
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
Formation 

3DUWVRIWKHSURMHFW

7KH HQWLUH 7UDYHOVRIW SURMHFW LV GHILQHG LQD ORW RI VPDOOHU SURMHFWV DQGHDFK
RQHKDVDERVV6RPHRI WKHPDUHFRQQHFWHGDPRQJ WKHPVHOYHV 6REHFDXVHRI
WKDW LW LV YHU\ LPSRUWDQW WKH FRPPXQLFDWLRQ EHWZHHQ DOO WKH GLIIHUHQW WHDP RI WKH
FRPSDQ\

1RZ,DPJRLQJWRUHVXPHRQHE\RQHDOOWKHZRUNWKDWWKHGLIIHUHQWWHDPVGR
DWWKHFRPSDQ\

$OO RI WKHP DUH YHU\ LPSRUWDQW EXW RQH RI WKH PRVW LPSRUWDQW EORFNV LV WKH
,PSRUWEORF7KLVEORFLVFRQQHFWHGWRWKHGDWDEDVHDQGDWWKHVDPHWLPHWRDOOWKH
72V7LPHWRWLPHLWDVNWRWKHGLIIHUHQW72VLQIRUPDWLRQDERXWWKHSULFHDYDLODELOLW\
LQIRUPDWLRQ WR DGGRQ WKHSURGXFW LQIRUPDWLRQ HWF€? 7KDW LQIRUPDWLRQ LV FRQWUDVWHG
ZLWKWKHLQIRUPDWLRQWKDWLVRQWKHGDWDEDVHDQGLIWKHLQIRUPDWLRQLVQRWDFWXDOL]HGLV
RYHUZULWWHQ

7RPDQDJHDOOWKHFRQILJXUDWLRQVWUDYHOVXVHUVDQGDORWRIPRUHWKLQJVWKHUH
LV D SURMHFW FDOOHG %DFN 2IILFH :LWK WKLV EDFN RIILFH DOO WKH 7' FDQ FRQILJXUH
HYHU\WKLQJIRUWKHP7KH\FDQFUHDWHDQHZWUDYHOSDFNDJHVFKDQJHWKHDYDLODELOLWLHV
DQGWKHLQIRUPDWLRQRIDSDFNDJHWKDWDIWHUWKURXJKWKH,PSRUWEORFZLOOEHDFWXDOL]HG
LQRXUGDWDEDVHVRLWLVFRQQHFWHGWRWKHGDWDEDVH$SDUWRIWKDWWKH\FDQFRQILUPRU
FDQFHOVRPH WUDYHOV WKDW WKH\ZHUHDOUHDG\VROG7RGRDOO WKHFDQFHODWLRQDQG WKH
FRQILUPDWLRQVWKH\DUHQRWVWUDLJKWFRQQHFWHGWRWKH72VEXWWKH\DUHFRQQHFWHGWR
DQRWKHU SURMHFW RI 7UDYHOVRIW 7KDW LV FDOOHG &RQQHFWLTXH DQG LV LQ FKDUJH RI
FRQQHFWLQJGLIIHUHQWLQWHUQDOSURMHFWVZLWKWKH72V,QUHVXPHLIZHKDYHWRH[SODLQLQ
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
DXQLTXHOLQHWKH%DFN2IILFHZHZRXOGVD\WKDWLVWKHLQWHUIDFHWKDWDOOWKH7'XVHWR
FRQILJXUHWKHLULQIRUPDWLRQ

,IZHZDQW WRVHOODQ\SURMHFWZHQHHGD&DWDORJXHWKDWZLOOEH WKH LQWHUIDFH
ZKHUHDOOWKHFOLHQWVZLOOXVHWREX\WKHWUDYHOV,VFRQQHFWHGWRWKHGDWDEDVHZKHUH
LWWDNHVDOOWKHLQIRUPDWLRQWRILOO LQDOOWKHZHESDJHV$OVRLVWKHGRRUWRWKHSURMHFW
ZKHUH,DPZRUNLQJWKHUHVHUYDWLRQ

2QWKH5HVHUYDWLRQSURMHFWDVLWVQDPHVD\VLWLVGRQHWKHHQWLUHUHVHUYDWLRQ
RIHDFKWUDYHOSDFNDJH,WLVRQHRIWKHPRVWLPSRUWDQWSDUWVRIDOOWKHVDOHVSURFHVV
EHFDXVH LI WKLVSDUWGRHVQRWZRUNQRW WKH72VQHLWKHU WKH7'ZRXOGHDUQPRQH\
2QHVLGHLVFRQQHFWHGWRWKHGDWDEDVHZKHUHIRUHDFKUHVHUYDWLRQDQHZGRVVLHULV
GRQH DQG VDYHG $OVR LW LV FRQQHFWHG WR VRPH H[WHUQ V\VWHPV OLNH SD\PHQW RU
LQVXUDQFHFRPSDQLHVWRJHWWKHSULFHRUFRQILUPWKHSULFHRIHDFKRQH7KHODVWOLQNLV
WKH OLQN WKDW FRQQHFWV WKH UHVHUYDWLRQ SDUW ZLWK WKH &RQQHFWLTXH WKDW QRZ ZLOO EH
H[SODLQHGWRDVNIRULQIRUPDWLRQWRILQLVKWKHERRNLQJFRUUHFWO\

7KH ODVW SDUW LV WKH SDUW WKDW ZH KDYH WROG EHIRUH WZLFH DQG LW LV WKH
&RQQHFWLTXHSURMHFW7KLVSURMHFWLVLQFKDUJHRIHQFDSVXODWLQJDOOWKHLQIRUPDWLRQWKDW
FRPHVIURPWKH%DFN2IILFHRUIURPWKHUHVDWRVHQGFRUUHFWO\WRWKH72V(DFK72
KDYH GLIIHUHQW PHWKRG WR FRQQHFW WR 7UDYHOVRIW DQG ZLWK WKLV SURMHFW WKH 72V DUH
GLYLGHGLQGLIIHUHQWJURXSVGHSHQGLQJWKHZD\WKDWWKH\ZRUN:LWKWKLVSDUWLVHDVLHU
WRFRQQHFWDQHZ72DQGWRPDQDJHDOORIWKHP,WLVVLPLODUWRWKHLPSRUWSURMHFWEXW
ZLWKWKHGLIIHUHQFHWKDWLQWKLVEORFNDOOWKHWUDQVDFWLRQVDUHGRQHLQUHDOWLPHZKHQ
WKH XVHU LV GRLQJ WKH UHVHUYDWLRQ 2Q WKH FRQWUDU\ RQ WKH LPSRUW SURMHFW WKH
WUDQVDFWLRQVDUHGRQHLQDVFKHGXOHGWLPHWDEOH



8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


5HVHUYDWLRQ

 7KLV LVWKHSDUWZKHUH,DPJRLQJWRZRUNIRUDOOP\LQWHUQVKLS%HIRUH,KDYH
PDGH D UHVXPH DERXW KRZ WKH UHVD ZRUNV DQG QRZ , ZLOO H[SODLQ KRZ LW ZRUNV
LQWHUQDOO\

 )RUHDFK UHVHUYDWLRQZHKDYH VWHSVGLIIHUHQWLDWHG UDWHGHWDLOV LQVFULSWLRQ
SD\PHQWDQGFRQILUPDWLRQ$OORI WKHPDUH LPSRUWDQW IRU WKH UHVHUYDWLRQSURMHFWDQG
QRZ,DPJRLQJWRH[SODLQWKHPRQHE\RQH

• 5DWHGHWDLOVWKLVLVWKHILUVWVWHS,IZHZDQWWRVWDUWDOOWKHUHVHUYDWLRQ
IURPKHUHZHQHHGDQREMHFWFDOOHG ,QIRUPDWLRQ'DWD WKDWDIWHUZLOOEH
H[SODLQHGZLWK LQIRUPDWLRQDERXW WKH WUDYHO:LWK WKDW LQIRUPDWLRQDQG
EHIRUHRSHQLQJ WKH UDWHGHWDLOVSDJHD VHDUFK UHTXHVW LVGRQH WR WKH
72V WRFRQILUP LI WKH LQIRUPDWLRQ WKDWFRPHV LQ WKDWREMHFW LVDYDLODEOH
DQG LI LW LV D SDJH ZLWK D ORW RI WUDYHO RSWLRQV ZLOO EH RSHQHG 7KH
FRQWHQWRIWKHSDJHZLOOEHGLIIHUHQWGHSHQGLQJWKHWUDYHOEHFDXVHVRPH
RIWKHPFRPHVZLWKWUDQVSRUWDQGRWKHURQHVQRWDQGWKHVDPHIRUWKH
VHUYLFHV WKDW WKH WUDYHO KDV 2QFH WKH SDJH LV ORDGHG ZLWK WKH
LQIRUPDWLRQ WKDW ZH KDYH UHFHLYHG IURP WKH VHDUFK ZH FDQ FKRRVH
GLIIHUHQW WKLQJ DERXW WKH WUDYHO OLNH SHQVLRQ FDWHJRU\ WUDQVSRUW
LQVXUDQFHVPDQGDWRU\RSWLRQVHWF€?RIFRXUVHLIWKHWUDYHODOORZVXV

• ,QVFULSWLRQ ZKHQ WKH FOLHQW LV VDWLVILHG ZLWK WKH RSWLRQV DQG KH KDYH
FOLFNHGRQ WKHQH[W VWHSDQHZ UHTXHVW LVGRQH WR FRQILUP WKDWDOO WKH
LQIRUPDWLRQWKDWWKHFOLHQWZDQWVLVDYDLODEOHDQGOLNHWKLVWRGRQRWKDYH
DQ\SUREOHPDIWHU ,I WKHVHUYLFHV WKDW WKHFOLHQWZDQWVDUHDYDLODEOHD
QHZSDJHZLOORSHQWRILOOLQDOOWKHLQIRUPDWLRQDERXWWKHWUDYHOHUV


8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


• 3D\PHQW ZKHQ WKH FOLHQW KDV ILOOHG LQ WKH LQIRUPDWLRQ D QHZ SDJH LV
RSHQHGZLWKDOOWKHGLIIHUHQWSD\PHQWPHWKRGV7KHWKLQJWKDWWKHFOLHQW
KDV WR GR QRZ LV WR FKRRVH D SD\PHQW PHWKRG DQG FRQWLQXHU WKH
SD\PHQWZLWKWKHFRUUHFWYDOXHVRIWKHSD\PHQWLIQHFHVVDU\

• &RQILUPDWLRQ WKLV LV WKH ODVW VWHS DQG RI FRXUVH WKH PRVW LPSRUWDQW
EHFDXVH LI ZH KDYH DQ\ SUREOHP ZLWK WKH SD\PHQW ZH FDQ KDYH ELJ
SUREOHPV2QFH WKHFOLHQWKDVFKRVHQ WKHSD\PHQWPHWKRGDERRNLQJ
UHTXHVW LVVHQWWRWKH72VWRFRQILUPWKDWDOO WKH LQIRUPDWLRQDERXWWKH
WUDYHOWKDWWKHFOLHQWZDQWVLVDYDLODEOH$SDUWRIWKDWDQRWKHUUHTXHVWLV
VHQW WR DQ H[WHUQ SD\PHQW PHWKRG LI LW€?V QHFHVVDU\ WR FRQILUP WKH
SD\PHQW:KHQHYHU\WKLQJ LW LV2. WKHERRN LVGRQHDQGZHFKDQJH
LQIRUPDWLRQLQRXUGDWDEDVH7RVDYHLQRXUGDWDEDVHZHFKDQJHWKH
DYDLODELOLW\RI RXU WUDYHO SDFNDJHDQGZHVDYHDQHZGRVVLHUZLWK WKH
LQIRUPDWLRQDERXWWKHWUDYHO

&RQWLQXLQJ ZLWK WKH UHVD , KDYH WR H[SODLQ WKDW QRW RQO\ DOO WKH UHVD DUH WKH
WKUHHUHTXHVWVDERXW,KDYHVSRNHQEHIRUH7KHUHLVDQRWKHULPSRUWDQWHOHPHQWZKLFK
LV WKH VWDWLF FRQWHQW ,Q WKLV FRQWHQW ZH FDQ KDYH GLIIHUHQW ILOHV OLNH WKH 9HORFLW\
7HPSODWH 90 ILOHV MDYDVFULSW ILOHV WKHFVVSURSHUWLHVHWF€?7KHDGYDQWDJH WKDW
ZHKDYHZLWKWKLVFRQWHQWLVWKDWIRUHDFK7'ZHFDQWDNHDVPXFKILOHVDVZHZDQW
IURPWKHJHQHULFVSHFLILFFRQWHQWIURPRXUSURMHFWGHSHQGLQJUHTXLUHPHQWV:LWKWKLV
SURMHFW ZH FRXOG FKDQJH HDVLO\ WKH GLIIHUHQW ODQJXDJH RU WLWOHV FKDQJLQJ RQO\ D
SURSHUWLHV ILOH WKH FRORUV LPDJHV VL]HV HWF€? &KDQJLQJ WKH FVV WKH SRVLWLRQ
ZKHUHHDFKEORFRI WKHSDJHLVJRLQJWREHLQVHUWHGFKDQJLQJVRPH90ILOHVDQG
PRUH

2Q WKH VWDWLF FRQWHQW WKHUH DUH GLIIHUHQW IROGHUV ,Q RQH VLGH ZH KDYH WKH
IROGHUVIRUWKHFOLHQWVWKDWVWDUWVZLWKWKHVWULQJ€?FV€?RUWKHLQWHUQDOIROGHUVWKDWVWDUWV
ZLWK€?WV€?2QWKHVHFRQGVLGHZHFDQFKHFNLIWKHILOHVDUHJRLQJWREHPDQDJHGZLWK
M%RVV€?ORFDO€?RUZLWKDSDFKH€?ZHE€?7RILQLVKWKHQDPLQJWKHUHLVDVDQGZLFKHG€?Y€?
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


ZKLFK WHOOV WKDW WKH FRQWHQW LV VDYHG RQ VXEYHUVLRQ 5HVXPLQJ LI ZH FRPELQH WKH
GLIIHUHQWIROGHUVZHZLOOKDYHWZRIRURXUFOLHQWVDQGWZRIRU7UDYHOVRIW2QWKHZHE
IROGHUVZHDUHJRLQJWRVDYHILOHVOLNHVRPHFVVLPDJHV3')ILOHV MDYDVFULSWILOHV
HWF€? DQG RQ WKH ORFDO IROGHUV ZH DUH JRLQJ WR VDYH [PO ILOHV 90 ILOHV SURSHUWLHV
ILOHVHWF€?

,WPHDQV WKDW WKH LQWHUQDO SURMHFWKDVD ORWRI GLIIHUHQW ILOHV WKDWDIWHU FDQEH
FKDQJHGRU FRQILJXUHGHDVLO\ IRUHDFK7'7KLV LVGRQHEHFDXVH WKHUHDUHD ORWRI
7'VDQGHYHU\ERG\NQRZV WKDWHDFKSHUVRQRUFOLHQWDOZD\VZDQWVGLIIHUHQW WKLQJV
WKDWDQRWKHURQHZDQWV

)RU H[DPSOH WKH ILUVW SDJH RI WKH UHVHUYDWLRQ UDWH GHWDLOV FDQ FKDQJH IRU
HDFK7'GHSHQGLQJWKHUHTXLUHPHQWVRIHDFKFRPSDQ\$OVR LI WKHVDPH7'ZDQWV
WKHVDPHZHESDJHLQWZRGLIIHUHQWODQJXDJHVLWZLOOEHQHFHVVDU\RQO\WRZULWHWKUHH
OLQHV RQ WKH FRQILJXUDWLRQ ILOH DQG WKH SDJH ZLOO EH WUDQVIRUPHG WR WKH (QJOLVK
ODQJXDJHWRR

7R EHWWHU XQGHUVWDQG , DP JRLQJ WR FRPSDUH DOO WKH UDWH GHWDLOV SDJH RI
&DUUHIRXUDQG7KDODVVDZKLFKDUHDPRQJWKHPRVWLPSRUWDQW7'VIRU7UDYHOVRIW

,DPJRLQJWRVWDUWZLWKWKHKHDGHUIRU&DUUHIRXULW€?VLPSRUWDQWWRVKRZDOLWWOH
UHVXPHRIWKHWUDYHODQGWR7KDODVVDLVQRWDVLPSRUWDQW,IZHZDQWWRFRQILJXUHWKLV
RQH IRU HDFK 7' ZH KDYH WR DGG LQ WKH VWDWLF FRQWHQW IROGHU WKH 90 ILOH WKDW
FRQILJXUHVWKHVWUXFWXUHRIWKHSDJHDQGDGGRUGHOHWHWKHEORFVWKDWZHZDQW,IWKH
VWDWLFIROGHULVHPSW\WKHZHESDJHIRUWKHFOLHQWZLOOILOO LQZLWKWKHYDOXHVE\GHIDXOW
WKDWZHKDYHLQRXUFRQWHQWVWDWLFJHQHULF2QWKHILJXUHQXPEHURIWKDWZHKDYH
RQWKHSDJHZHFDQVHHWKHKHDGHUIRU7KDODVVDDQGRQWKHILJXUHQXPEHURQ
WKH SDJH  LV WKH KHDGHU IRU &DUUHIRXU $V ZH FDQ FKHFN RQ WKH ILJXUHV WKH
GLIIHUHQFHEHWZHHQWKHPLVUHDOO\ELJ

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

)LJXUH5DWHGHWDLOVKHDGHUIRU7KDODVVD

)LJXUH5DWHGHWDLOVKHDGHUIRU&DUUHIRXU

)RUWKHEORFRIORGJLQJWUDQVSRUWDQGWD[HVZHGRQ€?WKDYHDVPXFKGLIIHUHQFHV
DVRQWKHKHDGHUEORF2QWKHILJXUHQXPEHURQWKHSDJH\RXZLOOILQGWKHILUVW
LPSRUWDQWEORFRQWKHUDWHGHWDLOVSDJHIRU7KDODVVDDQGRQWKHILJXUHQXPEHURQ
WKH SDJH  \RX ZLOO ILQG WKH UDWH GHWDLOV ILUVW EORF IRU &DUUHIRXU DQG FRPSDUH E\
\RXUVHOI
)LJXUH)LUVWLPSRUWDQWEORFRIUDWHGHWDLOVSDJHIRU7KDODVVD
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


)LJXUH)LUVWLPSRUWDQWEORFRIUDWHGHWDLOVSDJHIRU&DUUHIRXUYR\DJHV

$VZHFDQVHHRQWKHWZRLPDJHVEHIRUHWKHVW\OHEHWZHHQWKHPHVLVGLIIHUHQW
$OVRZHFDQILQGDGLIIHUHQWWLWOHIRUWKHILUVWEORFRQWKHILUVWILJXUHLVZULWWHQ€?)RUIDLW
SULQFLSDO€? DQG RQ WKH VHFRQG €?)RUIDLW SULQFLSDO HW WD[HV€? 7KDW LV FKDQJHG RQ WKH
SURSHUWLHVILOHV

 )RU WKHEORFRIVHUYLFHV WKHUHDUHD ORWRIGLIIHUHQFHVEXW WKHVHDUHEHFDXVH
WKHWUDYHOSDFNDJHLVYHU\GLIIHUHQW$V\RXFDQVHHRQWKHILJXUHQXPEHURQWKH
SDJH7KDODVVDKDVDORWRIVHUYLFHVRQWKHWUDYHOSDFNDJH2QWKHILJXUHQXPEHU
LOOXVWUDWHGRQWKHSDJHWRR\RXFDQILQGWKHVHUYLFHVWKDW&DUUHIRXURIIHUVIRU
KLVWUDYHO$V\RXFDQVHHWKHVHUYLFHVWKDWHDFKRQHRIIHUVDUHQ€?W WKHVDPHVRWKH
EORFNVDGGHGZLOOQRWEHWKHVDPHWRR7KHRQO\WKLQJWKDWFKDQJHVEHWZHHQWKHPLV
WKHEORFNVWKDWDUHJRLQJWREHSULQWHG





8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD



)LJXUH6HUYLFHEORFNRQUDWHGHWDLOVSDJHIRU7KDODVVD


)LJXUH6HUYLFHEORFNRQUDWHGHWDLOVSDJHIRU&DUUHIRXU

 7KH WRWDO EORFN LV GLIIHUHQW WRR 7KDODVVD GRHVQ€?W ZDQW WR VKRZ DV PXFK
LQIRUPDWLRQ DV &DUUHIRXU WKDW VKRZV D EXWWRQ WR JR WR WKH VWHS EHIRUH DQG WKH
DYDLODELOLW\RIWKHWUDYHO2QWKHILJXUHRQWKHSDJH\RXZLOOILQGWKHWRWDOEORFN
IRU 7KDODVVD DQG RQ WKH ILJXUH  RQ WKH SDJH  \RX ZLOO ILQG WKH WRWDO EORFN IRU
&DUUHIRXU

8QLYHUVLGDG3¼EOLFDGH1DYDUUD
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

)LJXUH7RWDOEORFNRQUDWHGHWDLOVSDJHIRU7KDODVVD

)LJXUH7RWDOEORFNRQUDWHGHWDLOVSDJHIRU&DUUHIRXU

 7R ILQLVKZLWK WKH UDWHGHWDLOVEORF&DUUHIRXUZDQWV WRVKRZD IRRWHUSDUWRQ
WKH SDJH WKDW LV LOOXVWUDWHG RQ WKH ILJXUH  RQ WKH SDJH  WKDW 7KDODVVD GRHVQ€?W
ZDQWHG

)LJXUH)RRWHURQUDWHGHWDLOVSDJHIRU&DUUHIRXU

'DWDVWUXFWXUH

)RUDOOWKHUHVHUYDWLRQSDUWWKHUHLVGRQHDJOREDOGDWDVWUXFWXUH,WLVGRQHZLWK
;0/6FKHPDDQGDIWHULVSDUVHGWRDMDYDFODVVHVMDYDELQGLQJZLWKWKH-$;%>@
SURMHFW

:KDWLV-DYD%LQGLQJ"
 
 ,DPJRLQJWRH[SODLQWKLVSDUWEHFDXVH, WKLQN WKDW LV LPSRUWDQW WRNQRZKRZ
WKHEDVHRIWKHUHVHUYDWLRQSURMHFW-$;%LVWKHDFURQ\PRI-DYDDUFKLWHFWXUHIRU;0/
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


%LQGLQJ$Q;0/VFKHPDLVUHDOO\HDV\WRXQGHUVWDQGDOVRIRUDSHUVRQZKRGRHVQ€?W
NQRZDORWDERXWFRPSXWHUHQJLQHHULQJDQGLQWKLVLVEDVHG-$;%
 
 )LQDOO\WKHJRDORIWKH-$;%SURMHFWLVWRGHYHORSDQGHYROYHWKHFRGHEDVHIRU
-DYD$UFKLWHFWXUH5HVXPLQJLWPDNHVXVHRIDJLYHQVFKHPDRIDQ;0/GRFXPHQW
DQG DXWRPDWLFDOO\ JHQHUDWHV WKH UHTXLUHG -DYD FODVVHV FRUUHVSRQGLQJ WR WKDW
VFKHPD:LWKWKLVLWZLOOEHHDV\WRSDVVIURPDFODVVWRDQ[POILOHRUYLFHYHUVD$OVR
LWLPSRUWDQWWRWHOOWKDWWKHUHLVDVPDOOJXLGHWRGHFODUHWKHDWWULEXWHVRUHOHPHQWVRQ
WKH ;0/ HOHPHQW EXW LW€?V UHDOO\ VLPSOH WKDW LW PDNHV PRUH LQWHUHVWLQJ D -$;%
VWUXFWXUH

2Q WKH ILJXUH  WKDW ZH FDQ VHH EHORZ LW€?V H[SODLQHG ZLWK D JUDSKLF KRZ
ZRUNV-$;%


)LJXUH-$;%VFKHPD>@

 6RRQHZHKDYHDOO WKHFODVVHVFUHDWHGE\WKHELQGLQJFRPSLOHU WKHUHZLOOEH
UHDG\WREHXVHGRQRXUDSSOLFDWLRQ$IWHUWKLVZHZLOOQHHGWRPDUVKDORUXQPDUVKDO
WKH REMHFWV GHSHQGLQJ ZKDW ZH ZDQW WR GR 7KH DFWLRQ RI WUDQVIRUPLQJ WKH [PO
GRFXPHQWLQDMDYDREMHFWLVFDOOHGXQPDUVKDODQGWKHFRQWUDU\DFWLRQPDUVKDO
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
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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
 )RUH[DPSOH LIZHZDQW WRFUHDWHDQREMHFWZLWK IURPDQ[POZHZLOOKDYH WR
GHFODUH D -$;%&RQWH[W REMHW ILUVW ZLWK WKH REMHFW WKDW ZH ZDQW WR XQPDUVKDO DV LV
ILJXUHG RQ WKH ILJXUH QXPEHU  RQ WKH SDJH  $IWHU WKDW ZH ZLOO FUHDWH DQ
XPDUVKDOOHU IURP WKH FRQWH[W WR FRQWURO WKH SURFHVV RI PDUVKDOOLQJ 7R ILQLVK WKH
XQPDUVKDOOZHKDYHWRFDOOWKHPDUVKDO IXQFWLRQZLWKWKHGDWDRI WKH[POILOH OLNHIRU
H[DPSOHLQDQ,QSXW6WUHDPDQGZHZLOOKDYHD-$;%(OHPHQWWKDWZHFRXOGEHFDVW
LQRXUHOHPHQWZLWKRXWDQ\SUREOHP


)LJXUH8QPDUVKDOIXQFWLRQ

 2Q WKH RWKHU VLGH ZH FDQ GR D PDUVKDOO GHILQLQJ WKH -$;%&RQWH[W DQG WKH
0DUVKDOOHU$IWHU WKHPZHKDYH WKHSRVVLELOLW\RIGHFODULQJFRPHSURSHUWLHV OLNH IRU
H[DPSOHLIZHZDQWWRVDYHIRUPDWWHGWKHGDWDRQWKHILOH7RILQLVKZHKDYHWRWHOOWR
WKHFRQWH[WZKDWDQGZKHUHZHZDQWWRVDYH

 7KHRWKHUWUDQVIRUPDWLRQLVDOPRVWWKHVDPHRIWKLVRQHEXWFKRRVLQJWKH[PO
OLNHDQLQSXWDQGWKHMDYDREMHFWOLNHDQRXWSXW

$OO WKH GDWD LV VWRUHG LQ DQ HOHPHQW FDOOHG ,QIRUPDWLRQ'DWD WKDW KDV 
HOHPHQWV

• 5HVHUYDWLRQ,QIRDOOWKHGDWDWKDWZHQHHGDERXWWKHYR\DJH)URPWKH
W\SHRIYR\DJHWRWKHQXPEHURISHUVRQDQGWKHLUQDPHV

8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


• *OREDO&RQILJ VRPH JOREDO FRQILJXUDWLRQ LQIRUPDWLRQ DV WKH FRQWDFW
HPDLOVZKHUHLVWKHUHVHUYDWLRQFRQWH[WWKHFKDQQHOWKDWZHDUHXVLQJ
WRGRWKHUHVHUYDWLRQHWF

• 6HVVLRQ&RQILJLQIRUPDWLRQDERXWWKHFRQILJXUDWLRQWKDWZHDUHXVLQJLQ
WKH PRPHQW RI WKH UHVHUYDWLRQ )RU H[DPSOH ZH ZLOO VDYH LQIRUPDWLRQ
DERXWWKHYHQGRUGLIIHUHQWSD\PHQWPHWKRGVHWF

• 6\VWHP,QIRLWZLOOEHLQWHUHVWLQJWRVDYHWKHVWDWXVRIWKHSURFHVVHVWKH
VWHSZKHUHZHDUHLQHDFKPRPHQWFRGHVDERXWWKHFKDQQHODQGDERXW
WKHRUJDQL]DWLRQWKDWLVVHOOLQJWKHSDFNDJHHWF

%HWZHHQ WKHP , DP JRLQJ WR ZRUN D ORW ZLWK V\VWHP,QIR 7KHUH LV DOO WKH
LQIRUPDWLRQ DERXW WKH KRWHOV WUDQVSRUWV VHUYLFHV HWF€? WKHUH DQG EHFDXVH , WKLQN
WKDW LVRQHRI WKHPRVW LPSRUWDQWHOHPHQWRQ WKHILJXUHQXPEHURQ WKHSDJH
WKHUH LV WKH FRGH RI WKH HOHPHQW ZKLFK ZLOO EH XVHIXO WR XQGHUVWDQG WKH GDWD
VWUXFWXUH
)LJXUH5HVHUYDWLRQ,QIRHOHPHQWH[DPSOH
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


)LUVWGD\V

$V,H[SODLQEHIRUHWKHILUVWSDUWRIWKHLQWHUQVKLSZDVWKHPRVWERULQJSDUWEXW
DWWKHVDPHWLPHWKHPRVWLPSRUWDQWWRR,I,KDGQRWOHDUQWWKHILUVWWZRZHHNVDOOWKH
PDWHULDOWKDW0DWKLHX%RQLQJDYHPH,ZRXOGKDYHWDNHQPXFKORQJHU

2QFH , OHDUQW PRUH RU OHVV KRZ ZRUNV WKH UHVHUYDWLRQ SDUW RQ WKH FRPSDQ\
WKH\JDYHPHDVPDOO €?PLQLSURMHFWV€? WRGR:LWK WKHVHVPDOOSURMHFWV , OHDUQWPRUH
EHFDXVH,ZDVILJKWLQJZLWKWKHMDYDFRGHVRZDVJRRGWRVWDUWOLWWOHE\OLWWOH

)RU GR WKH GLIIHUHQW UHVHUYDWLRQ WHVWV H[LVWV D ZHE SDJH ZKHUH \RX FDQ
FKRRVHWKHGLIIHUHQWYDOXHVRIWKHWUDYHODQGVLPXODWHWKHERRNLQJ7KHSUREOHPZLWK
WKLV DSSOLFDWLRQ LV WKDW IRU D ORW RI WUDYHO SDFNDJHV WKH VRIWZDUH KDV WR FDOO WR WKH
GLIIHUHQW72WRDVNWKHGLIIHUHQWGDWDDVIRUH[DPSOHWKHGDWHVFRVWRIWKHWUDYHOLIZH
FKDQJHVRPHWKLQJHWF€?

(DFKWLPHWKDWZHVHQGDTXHVWLRQIRUHDFK72ZHKDYHWRZDLWVRPHVHFRQGV
DQGWKDWFDQEHERULQJLI\RXDUHWHVWLQJ6RWKHILUVWSDUWFRQVLVWHGLQUHDGLQJDOOWKH
GDWDIURPD;0/ILOHDQGRSHQRQHRIWKHVWHSVRIWKHUHVHUYDWLRQUHDOO\IDVWHU

$IWHU WKDW WKH\ WROGPHWKDWDOVRZLOOEH LQWHUHVWLQJWRDGGDIXQFWLRQ IRUHDFK
VWHSWRVDYHDOOWKHLQIRUPDWLRQWKDWZHKDYHWKHUHLQD;0/ILOH$IWHUZHFRXOGXVH
WKHILOHWKDWZHKDYHVDYHGZLWKWKHIXQFWLRQDOLW\WKDW,KDYHH[SODLQHGEHIRUHWRRSHQ
DOOWKHVWHSVRIWKHUHVHUYDWLRQ

$SDUWRIWKDWZHDGGVRPHPRUHIXQFWLRQDOLWLHVDVDIXQFWLRQWRGLVSOD\DOOWKH
GDWDWKDWZHKDYHRQWKHVHVVLRQDERXWWKHUHVHUYDWLRQDQHZDWWULEXWHRQWKHJOREDO
FRQILJXUDWLRQDORJLQWRDFWLYDWHWKLVDWWULEXWHHWF€?
 
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


Developing work 

 2QWKHUHVDLWLVYHU\LPSRUWDQWWRKDYHDQ\WHVWHQYLURQPHQWLWPHDQVWKDWWR
WHVW HYHU\ FKDQJH RQ WKH SURMHFW DQ HQWU\ SRLQW LV QHHGHG )RU WKDW H[LVWV D SDJH
FDOOHGWHVW5HVDWKDWJLYHVWRWKHUHVHUYDWLRQSURMHFWWKHVDPHLQIRUPDWLRQDERXWWKH
SURGXFWWRUHVHUYHWKDWDQ\7'KDVRQWKHLURZQSDJHVRUHVXPLQJZHFDQVD\WKDW
WKHWHVWUHVDSDJHVLPXODWHGWKHFDWDORJ

 7KHSUREOHPRIGRLQJDOO WKH WHVWV LV WKDW \RXPXVW FDOO WKH72V(YHU\ WLPH
WKDWZHGRDWHVWZLWKDSURGXFWZHKDYHWRFDOOWKH72VDVNLQJIRUDYDLODELOLW\SULFH
HWF€?DQGWKDWLVQRWYHU\HIILFLHQW

 0\ILUVWZRUNDW7UDYHOVRIWLVFORVHGUHODWHGWRWKLVWHPSODWH,I,KDGWRUHVXPH
LQRQHVHQWHQFH,ZRXOGVD\WKDWP\ZRUNKHUHLVWRLPSURYHWKHZD\RIGRLQJWHVWV
)RUWKDW,KDYHQRWRQO\GRQHDWHVW5HVDZLWKRXWFDOOLQJWKH72VEXWDOVR,LPSURYHGD
QHZ EORF RQ HYHU\ UHVHUYDWLRQ SDJHV WR NQRZ WKH FRQWHQW RI WKH HOHPHQW
LQIRUPDWLRQ'DWDDQGWRVDYHWKLVFRQWHQWLQD[POILOH

 ([SODLQLQJ DOO WRJHWKHU LV FRPSOLFDWHG VR , WKRXJKW LW DSSURSULDWHG WR EUHDN
GRZQ WKHH[SODQDWLRQ LQD IHZPDLQVHFWLRQV WKDWZLOOEHH[SODLQHGEHORZ7KH ILUVW
ZRUN WKDW ,GLGZDV WRDGGDQHZEORFRQHDFKVWHSRI WKHUHVHUYDWLRQ7RDGGWKDW
EORF,FUHDWHGDQHZ-63SDJHZKHUH,SULQWHGVRPHLQIRUPDWLRQ

 9HUVLRQDQG

 :KHQ,DUULYHGWRWKHFRPSDQ\DV,KDYHH[SODLQHGEHIRUHWKHUHZDVDQRWKHU
PHWKRGRORJ\ WKDQ WKH RQH WKDW ZH KDYH QRZ $OO WKH YHUVLRQV ZHUH ORQJHU DQG
ZHUHQ€?WDVFRQWUROOHGKDVWKHQHZRQHV7KHILUVWYHUVLRQZKHUH,ZRUNHGZDVWKH
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


DQGDVRQWKHQH[WYHUVLRQ,ZRUNHGWRRRQWKHVDPHVXEMHFW ,DPJRLQJWRH[SODLQ
WKHPRQWKHVDPHEORF7KLVZDVIURPP\DUULYLQJGD\XQWLO-XO\WK

'HEXJEORF

 $V,KDYHH[SODLQHGEHIRUH,FUHDWHGDQHZEORFIRUDOOWKHVWHSV7KHEORFLV
WKH VDPH WKDW ZH FDQ VHH RQ WKH ILJXUH  RQ WKH SDJH  7KDW ILJXUH KDV WKUHH
GLIIHUHQWFROXPQVZLWKGLIIHUHQWIXQFWLRQDOLWLHV

)LJXUH'HEXJEORFN

 2Q WKH ILUVW FROXPQ ZH FDQ FKHFN WKH YDOXH WKDW KDV LQ HYHU\ PRPHQW WKH
LQIRUPDWLRQ'DWDVHVVLRQYDULDEOHRU LI LQVWHDG , WKHGDWD WKDW LQWHUHVWHG\RX LWVRQO\
WKHFRQILJXUDWLRQ\RXKDYHDQRWKHU OLQN WRVKRZ)RUERWK WKHUH LVDQRWKHU-63ILOH
ZLWKWKHYDOXHRIDFRQWDLQHUWKDWVKRZVRXUUHTXHVWDV\RXFDQVHHRQWKHIROORZLQJ
ILJXUH

 2Q WKHPLGGOHRI WKHEORFNZHKDYH WZRFROXPQVZLWK WKH LQIRUPDWLRQDERXW
WKHSURILOH2QWKHILUVWRQHWKHUHLVWKHSURILOHLQIRUPDWLRQZKLFKZHKDYHDVNHGWKH
UHVHUYDWLRQDQGRQWKHVHFRQGRQHZHKDYHWKHSURILOHZLWKUHDOO\ZHDUHGRLQJWKH
UHVHUYDWLRQ 7KH SURILOH LQIRUPDWLRQ LV LQIRUPDWLRQ WKDW WHOOV XV WKH FKDQQHO DQG WKH
FRQILJXUDWLRQWKDWZHZDQWWRXVHGXULQJDOOWKHUHVHUYDWLRQ

8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


 7RILQLVKZLWKWKHEORFWKHUHLVLPSOHPHQWHGYHU\XVHIXODFWLRQ,I\RXFOLFNRQ
WKH 6DYH EXWWRQ D QHZ [PO ILOH ZLOO EH FUHDWHG ZLWK WKH YDOXHV WKDW DUH RQ WKH
,QIRUPDWLRQ'DWDREMHFWLQWKDWPRPHQWLWPHDQVWKDWLI\RXFOLFNRQWKHEXWWRQZKLOH
\RX DUH RQ D UDWH GHWDLOV SDJH \RX ZLOO VDYH RQO\ WKDW LQIRUPDWLRQ DQG QRW WKH
LQIRUPDWLRQ DERXW WKH WUDYHOHUV RU SD\PHQW EHFDXVH LQ WKDW PRPHQW ZRQ€?W EH
DYDLODEOH7KHUHLVWKHRSSRUWXQLW\WRDGGDSUHIL[IRUDOOWKHILOHVWKDWZHDUHJRLQJWR
VDYHEHFDXVHLIZHGRQ€?WGRWKLVDQGLIZHVDYHDORWRIILOHVLWZLOOEHYHU\GLIILFXOWWR
ILQGWKHILOHDIWHU

7KHILOHVWKDWDUHVDYHGDUHYHU\LPSRUWDQWWRVLPXODWHDIWHUDOOWKHUHVHUYDWLRQ
ZLWKRXWFDOOLQJWKH72VZLWKWKHRWKHUDSSOLFDWLRQWKDW,GLGDQGEHORZ,DPJRLQJWR
H[SODLQ:LWK WKHFRPELQDWLRQRI WKH WZRIXQFWLRQDOLWLHVZHZLOOEHDEOH WRGRDOO WKH
WHVWVIDVWHUWKDQZLWKRXWWKHP

 7R EH PRUH HIILFLHQW ZH KDYH GHFLGHG WR FRQILJXUH D FRQVWDQW ZLWK WKH
GLUHFWRU\ZKHUHDOOWKHILOHVDUHJRLQJWREHVDYHG7KHUHSHUWRU\ZLOOEHRQWKHVWDWLF
FRQWHQW LQ D VDYHG FDOOHG IROGHU $V WKH QDPH RI RXU ILOHV LW€?V D OLWWOH ELW LOOHJLEOH
EHFDXVHZHDGG WKH WLPHVWDPS WKHXVHUKDV WKHRSSRUWXQLW\ WRDGGDSUHIL[ WR WKH
QDPHRIWKHILOH:LWKWKDWSUHIL[LIZHKDYHDORWRIILOHVLQRXUIROGHULWZLOOEHHDVLHU
WRILQGWKHPDIWHU

 $V\RXFDQVHHWKLVDSSOLFDWLRQLVRQO\LQWHUHVWLQJWRRXULQWHUHVWVDQGPD\EH
WRWKHLQWHUHVWVRIVRPH7'VEXWQRWIRUDOOWKHFOLHQWVWKDWDUHJRLQJWREX\DQ\WUDYHO
$UHVXOWRI WKDW LV WKHFRQILJXUDWLRQDWWULEXWHWKDW LVFUHDWHGRQWKHFRQILJXUDWLRQILOH
7KHUH LVDQDWWULEXWHFDOOHGHQDEOH'HEXJ0RGH WKDWKDVD%RROHDQYDOXHDQG LI WKLV
DWWULEXWHLVQRWHQDEOHGWKHGHEXJEORFZRQ€?WEHDGGHG

 7KHUHLVDQRWKHUPHWKRGRIDFWLYDWLQJWKLVDWWULEXWHDQGLVZLWKDIXQFWLRQFDOOHG
IURP VWUXWV FRQILJXUDWLRQ ,W LV SRVVLEOH WR FDOO WKH IXQFWLRQ IURP \RXU EURZVHU WR
DFWLYDWHWKHGHEXJPRGH7KLVDFWLRQWKDW,KDYHH[SODLQHGMXVWEHIRUHLWLVDOLWWOHELW
GDQJHURXV EHFDXVH LI DQ\ RQH FDOOHG E\ PLVWDNH RU EHFDXVH WKH\ ZDQW WR GR EDG
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


WKLQJV WKH\FDQDFWLYDWHWKHEORFFDOOLQJWKHDFWLRQ)RUFRUUHFW WKDW ,KDYHDGGHGD
ORJLQ ZKHUH RQH XVHU DQG RQH SDVVZRUG ZLOO EH DVNHG 7KHVH SDVVZRUGV DUH
FRQILJXUHGLQDQLQWHUQDOILOH

5HVHUYDWLRQVWHSIURPDQ[POILOH

 &RQWLQXLQJZLWKWKH[POILOHVDQGZLWKWKHODVWSDUWWKDW,KDYHH[SODLQHGEHIRUH
,PDGHDQRWKHUIXQFWLRQWKDWSHUPLWVWRRSHQDQ\VWHSRIWKHUHVDZLWKRXWFDOOLQJWKH
72V)RU WKLVDSSOLFDWLRQ\RXFDQXVHDQ\[PO ILOHZLWKDQ ,QIRUPDWLRQ'DWDHOHPHQW
VDYHG
 7RUHDGDOO[POILOHV ,XVHGWKH-$;%HOHPHQWFODVV 7KHJRDORI-$;% LV WR
GHYHORSDQGHYROYHWKHFRGHEDVHIRU WKHUHIHUHQFHRI-$;%WKH-DYD$UFKLWHFWXUH
IRU;0/ELQGLQJ6RZLWKWKLVFODVVLIWKH;0/ILOHLVFRUUHFWO\EXLOWFRPSDULQJZLWKWKH
HOHPHQWV WKDW ZH KDYH LQ RXU LQWHUQ SURMHFW WKH HOHPHQW ZLOO EH EXLOW ZLWKRXW DQ\
SUREOHP,WLVLPSRUWDQWWRNQRZWKDWWKLV-$;%SURMHFWLWLVUHDOO\VHQVLWLYHDQGLIWKH
HOHPHQW LW LVQ€?WH[DFWO\DV WKHHOHPHQW WKDWZHKDYH LQRXUSURMHFWZHZLOOKDYHDQ
HUURU

 7KHVWHSWKDWZHDUHJRLQJWRRSHQZLWKWKLVILOH LVQRWWKHRQO\WKLQJWKDWZH
FDQFKRRVH$SDUWRIWKDWZHFDQVHOHFWWKHFRQILJXUDWLRQWKDWZHZDQWWRXVHZKLOH
ZHDUHEXLOGLQJWKHFRUUHVSRQGLQJZHESDJH7KLV LVPDGHEHFDXVHWKHYHUVLRQVJR
RQ DQG PD\EH WKH FRQILJXUDWLRQ FDQ FKDQJHV VR LI \RX KDYH LQ \RXU PDFKLQH WKH
RQJRLQJYHUVLRQRIWKHUHVDRQWKH[POILOH\RXKDYHDQROGRQHDQGLI\RXWU\WREXLOG
WKHSDJHZLWKWKHFRQILJXUDWLRQWKDWWKHILOHKDV\RXFDQKDYHXQGHVLUDEOHUHVXOWV2Q
WKHILJXUHQXPEHURQWKHSDJHZHKDYHWKHLQWHUIDFHZKHUH\RXZLOOEHDEOHWR
VLPXODWHWKHUHVHUYDWLRQVWHSIURPDILOH

8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD




)LJXUH5HVHUYDWLRQVWHSIURPDILOH

(PDLOVHQGHU

 $QRWKHU LQWHUHVWLQJ WRRO LV WKH SRVVLELOLW\ RI VHQGLQJ DOO WKH GLIIHUHQW HPDLOV
ZLWKRXWGRLQJWKHDFWLRQWKDWVHQGVWKHVHHPDLOV7KHUHDUHVXEMHFWVZLWKW\SHV
RIGLIIHUHQWFOLHQWV,IZHZDQWWRWHVWDOORIWKHPDIWHUGRLQJDQ\FKDQJHRQWKHFRGH
FRXOGEH UHDOO\KDUGDQGH[SHQVLYH:LWK WKHVHQGPDLOV WRRO DOUHDG\ LW LVSRVVLEOH
VLPXODWHDOOWKHHPDLOVZLWKWKHLUGLIIHUHQWGDWDDQGFRQILJXUDWLRQV

 )RU H[DPSOH IRU WKH HPDLO RI TXRWDWLRQ LW LV QHFHVVDU\ D 3') ILOH ZKHUH LV
ZULWWHQ HYHU\WKLQJ UHODWHG ZLWK WKH UDWHGHWDLOV SDJH DQG WKH RSWLRQV WKDW HDFK RQH
KDVFKRVHQ2QWKH ILJXUHQXPEHURQ WKHSDJHZHKDYHWKH LQWHUIDFHZKHUH
\RXZLOOFDQVLPXODWHDOOWKHSRVVLEOHHPDLOWRVHQG


)LJXUH(PDLOVHQGHULQWHUIDFH
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


$OO WKHHPDLOVDUHJHQHUDWHGZLWK90WHPSODWHV7KHUH LVDJHQHUDO WHPSODWH
WKDWFDOOVWRRWKHURQHVGHSHQGLQJWKHW\SHRIHPDLOWKDWLVJRLQJWREHVHQW6RWKXV
WKHUH LVSRVVLEOH WRFRQILJXUH WKHHPDLO WR WKH UHTXLUHPHQWVRIHDFK7'$V IRU WKH
GLIIHUHQW SDJHV WKDW WKH UHVD KDV WKH PHVVDJHV DUH VDYHG LQ GLIIHUHQW SURSHUWLHV
ILOHV,QWKLVPDQQHUWKHUHLVDFKDQFHRIWKHPXOWLODQJXHEHFDXVHRQO\FKDQJLQJWKH
VWULQJRQWKHSURSHUWLHVILOH\RXFDQKDYHDOOWKHHPDLORUWKHSDJHFKDQJHG


5DWHGHWDLOVJHQHUDWRU

7KH ODVWZRUN WKDW ,KDYHGRQHDW7UDYHOVRIW LVD UDWHGHWDLOVJHQHUDWRU7KH
UDWHGHWDLOVSDJHKDVGLIIHUHQWEORFVZLWK LQIRUPDWLRQDERXW WKH UHVHUYDWLRQ WKDW WKH
FOLHQWZDQWVWRGR7KHHQWLUHSDJHLVGLYLGHGLQWZRELJEORFNV2QWKHILUVWRQHZH
KDYH LQIRUPDWLRQ DERXW WKH ORGJLQJ DQG WKH WUDQVSRUW DQG RQ WKH VHFRQG SDUW
HYHU\WKLQJDERXWWKHVHUYLFHV

 2Q WKH ILUVW VLGH WKHUH DUH WKUHH VHFWLRQV <RX FDQ VHH WKH ORGJLQJ ZLWK WKH
FDWHJRU\SHQVLRQDQGRSWLRQVLIWKHUHDUHDOVRLIWKHWULSKDVWUDQVSRUWWKHUHZLOOEH
WKHGLIIHUHQWWUDQVSRUW WRFKRRVHDQGWRILQLVKWKHUHDUHGLIIHUHQWWD[HVIRU WKHWUDYHO
WKDWWKHFOLHQWKDVFKRVHQ

 2QWKHVHFRQGVLGHZHFDQVHHWKHGLIIHUHQWVHUYLFHVWKDWDWUDYHOKDV2QWKH
WRS RI WKH VHUYLFHV EORF WKHUH DUH WKH RSWLRQV PDQGDWRU\ DQG RSWLRQDO $IWHU WKDW
WKHUH LV LQIRUPDWLRQDERXWWKHUHQWLQJ LI WKHUH LVDFKRLFH&RQWLQXLQJZLWKVHUYLFHV
ZHFDQVHOHFWWKHGHOLYHU\W\SHDQGWKHLQVXUDQFHW\SH7RILQLVKZLWKWKHEORFWKHUHLV
DQRSWLRQ WR LQVHUWD UHGXFWLRQFRGHDQGDQRWKHURQH WR WKH ILOH IHHV WKDWHYHU\7'
FDQLQVHUWDTXDQWLW\

 $OWKRXJK DOO WKH SDFNDJH WUDYHOV KDYH WKH ORGJLQJ EORF WKH\ GRQ€?W KDYH DOO
RWKHU DOZD\V ,W LV LPSRUWDQW WR NQRZ WKDW QRUPDOO\ WKH PRVW XVHG EORFNV DUH WKH
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


ORGJLQJEORFNWKHWUDQVSRUWWRDOOWKHLQWHUQDWLRQDOWUDYHOVDQGWKHPDQGDWRU\RSWLRQV
EHFDXVHWKHUHDUHWUDYHOVWKDWKDYHRSWLRQVOLNHDQ\ERDWWULSWKDWDUHRQWKHFUXLVHV

 7KH PRWLYH RI WKH UDWH GHWDLOV JHQHUDWRU WHPSODWH LV WR VHOHFW WKH GLIIHUHQW
RSWLRQVWKDWWKHXVHUZDQWVDQGVKRZWKHUDWHGHWDLOVSDJHZLWKWKRVHRSWLRQVZLWKRXW
FDOOLQJDQ\72:LWK WKLVDSSOLFDWLRQZHFDQVKRZ WRDOO WKHFOLHQWVKRZZRUNVRXU
UHVHUYDWLRQILUVWSDJHDQGKRZWKHLUSURGXFWVZLOOEHVROGHDVLO\ZKHQWKH\FRPHWR
XVDVNLQJLIZHFDQVHOORUQRWWKHLUSURGXFWV

 1RZLVSRVVLEOHWRFRQILJXUHWKHUHVHUYDWLRQZLWKDOOWKHGLIIHUHQWFRQILJXUDWLRQV
WKDW\RXZDQWZLWKRXWWKHQHFHVVLW\RIVHDUFKLQJDWULSZLWKWKHFKDUDFWHULVWLFVWKDWZH
ZDQW7KHDSSOLFDWLRQUHDGVIURPDQ[POILOHVDOOWKHLQIRUPDWLRQ7KHUHLVDQ[POILOH
ZLWKWKHLQIRUPDWLRQ'DWDHOHPHQWZLWKWKHYDFDWLRQSDFNDJHHPSW\7KHQGHSHQGLQJ
WKHFRQILJXUDWLRQWKDWWKHXVHUZDQWVGLIIHUHQW[POILOHVZLOOEHUHDGDQGFORQHGLIWKH
TXDQWLW\RIWKHHOHPHQWWKDWWKHXVHUZDQWVUHTXLUHG

 )RU WKLV WRRO GLIIHUHQW [PO ILOHV DUH QHHGHG DV PDQ\ DV QXPEHU RI
FRPELQDWLRQV IRU HDFK IXQFWLRQDOLW\ :H ZLOO VDYH WKHP LQ D IROGHU RQ WKH VHUYHU WR
KDYH DQ HDV\ DFFHVV )RU DOO WKLV ZRUN WKHUH LV DQRWKHU ILOH WKDW LV FDOOHG
JHQHUDWRU&RQILJXUDWLRQZKHUHDOOWKHFRQILJXUDWLRQVWKDWDUHDOORZHGIRURXUWHPSODWH
JHQHUDWRUDUHGHILQHG)RUH[DPSOH LIZHZDQW WR ORRN IRUDQ\VLPSOH ORGJLQJZLWK
RSWLRQVDQGFDWHJRU\ZHKDYHILQGDOLQHLQRXUFRGHOLNHWKHOLQHWKDWLVRQWKHILJXUH
RQWKHSDJH

)LJXUH)XQFWLRQDOLW\LQWKHFRQILJILOHIRUWHPSODWHJHQHUDWRU
 
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


7KHFRQILJXUDWLRQ ILOH IRU WKLV WRROKDVDVPXFK IXQFWLRQDOLWLHVDV ILOHVRQRXU
[POGDWDEDVHZHKDYH $VZHFDQFKHFNRQ WKHH[DPSOHEHIRUH WKH IXQFWLRQDOLW\
W\SH LV ORGJLQJ ZH DOVR KDYH WKH SDWK RI WKH ILOH ZKLFK KDV WKH WZR IDFWRUV DUH
GHILQHG

 6R WKDW HYHU\WKLQJ LV FRUUHFWO\ UHDG ZH KDYH DGGHG D QHZ [VG ILOH WR RXU
HOHPHQWV 7KHUH LV D JOREDO HOHPHQW FDOOHG LQIR&RQWDLQHU WKDW KDV D VHTXHQFH RI
IXQFWLRQDOLWLHV (DFK IXQFWLRQDOLW\ KDV WZR DWWULEXWHV WKDW DUH ILOH QDPH DQG
IXQFWLRQDOLW\ W\SH DOVR WKHUH LV DQRWKHU HOHPHQW )DFWRUV WKDW KDV DOO WKH GLIIHUHQW
RSWLRQV WKDWKDV WKH ILOH7KH ODVWHOHPHQW LV WKHHOHPHQW)DFWRUZKRKDVDVPDQ\
RSWLRQVDVWKHILOHKDV,IWKHUHLVDQ\GRXEWEHORZRQWKHILJXUHRQWKHSDJHLV
VKRZQDILJXUHZLWKWKHHOHPHQW
)LJXUH,QIRFRQWDLQHUHOHPHQWVWUXFWXUH
 
7KHJHQGHUW\SHWKDW\RXFDQVHHRQWKHW\SHDWWULEXWHLVDQHQXPHUDWRUWKDW
DVDVWULQJYDOXHIRUHDFKGLIIHUHQWW\SHWKDWZHKDVRQWKHUDWHGHWDLOVSDJH2QWKH
ILJXUHRQWKHSDJHLVSULQWHGDOOWKHSRVVLELOLWLHVWKDWWKHUHDUH
)LJXUH*HQGHUW\SHIRUWKHIXQFWLRQDOLWLHVRQWKHWHPSODWHJHQHUDWRU

8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


 2QWKHWHPSODWHJHQHUDWRUWHPSODWHWKHUHWZRLPSRUWDQWILOHVWRUHDGWKDWDUH
WKH LQIRUPDWLRQ GDWD WHPSODWH WKDW ZH KDYH H[SODLQHG EHIRUH DQG WKH FRQILJXUDWLRQ
ILOH $V ZH DUH JRLQJ WR ZRUN ZLWK WKLV ILOHV ZKLOH WKH SURMHFW LV LQ SURGXFWLRQ LW LV
LPSRUWDQWWRVDYHWKHPRQWKHVHUYHU)RUWKDWZHKDYHGHFLGHGWRVDYHERWKZLWKDOO
WKHVPDOOILOHVZLWKGLIIHUHQWFRPELQDWLRQVRIRSWLRQVIRUWKHUDWHGHWDLOVSDJHRQWKH
VWDWLFFRQWHQW7KHVHILOHVDUHIRUXVVRWKHIROGHUZKHUHZHDUHJRLQJWRVDYHWKHPLV
WVYORFDO DQG WKHUHZHDUHJRLQJ WR FUHDWHDQRWKHURQHZLWKGHEXJQDPH:LWK WKLV
FRQILJXUDWLRQZHFRXOGXVHWKHWHPSODWHJHQHUDWRULQSURGXFWLRQZLWKRXWXVLQJDQ\ILOH
WKDWLVSK\VLFDOO\LQRXUFRPSXWHU

 $V,KDYHVSRNHQDORWDERXWWKHWHPSODWHJHQHUDWRUEXWPD\EH\RXGRQ€?WKDYH
WKHLGHDWKDWKRZFDQEHEXLOWWKHLQWHUIDFH,DPJRLQJWRVLPXODWHDWHPSODWHDQGRQ
WKHILJXUHRQWKHSDJHZHFDQILQGWKHLQWHUIDFHWRVWDUWWKHVLPXODWLRQ
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD






























)LJXUH5DWHGHWDLOVWHPSODWHJHQHUDWRULQWHUIDFH
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


 :LWKWKHFRQILJXUDWLRQEHIRUHZHDUHJRLQJWREXLOGDUDWHGHWDLOVSDJHZLWKD
ORGJLQJZKRKDVSHQVLRQDQGFDWHJRU\$IWHU WKDWZHZDQWDQRUPDO WUDQVSRUW WKDW
PHDQV WKHJRLQJDQGFRPHEDFN IURP WKHRULJLQ WR WKHGHVWLQDWLRQ)RU WKHRSWLRQV
ZH KDYH FKRRVH WZR PDQGDWRU\ RSWLRQV IURP WKH ILUVW W\SH WKDW DUH IL[HG RSWLRQV
ZLWKRXWWKHSRVVLELOLW\WRFKRRVHDQ\WKLQJQRWWKHTXDQWLW\QHLWKHUWKHGDWH:HDUH
JRLQJWRDGGWRRDQRSWLRQDOVHUYLFHWRORRNWKHGLIIHUHQFHEHWZHHQWKHRSWLRQDODQG
PDQGDWRU\ VHUYLFHV7R ILQLVK WKH UDWHGHWDLOVSDJHZHDUHJRLQJ WR LQFRUSRUDWHDQ
H[WHUQ LQVXUDQFHEORFZKLFK LVDQ LQVXUDQFHEORFN WKDW(XURSDVVLVWDQFH LQVXUDQFH
JLYHVXVDQGDUHGXFWLRQEORFN

 7KHUH LV WKHSRVVLELOLW\ WRR WRFKDQJHWKH LQIRUPDWLRQGDWD WHPSODWHVHOHFWLQJ
WKHSDWKRQWKHVWDWLFFRQWHQWIRUWKHILOHDQGWKHVDPHIRUWKHFRQILJXUDWLRQILOH,WLV
LPSRUWDQW WR NQRZ WKDW WKH LQIRUPDWLRQ GDWD WHPSODWH LV QRW D QRUPDO RQH DQG WKH
FRQILJXUDWLRQILOHLWLVGLIILFXOWWRFKDQJHLI\RXGRQ€?WNQRZVRPXFKDERXWWKHVXEMHFW
7KDWLVZK\LVQRWUHFRPPHQGHGFKDQJLQJWKRVHILOHV

 2QWKHILJXUHQXPEHUWKDWLVRQWKHSDJH\RXZLOOILQGDOOWKHUHVXOWWKDW
ZHKDGZKHQZHGLGWKLVFRQILJXUDWLRQIRUWKHWHPSODWHJHQHUDWRULQWHUIDFH

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
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD







)LJXUH5DWHGHWDLOVUHVXOWIRUWKHFRQILJXUDWLRQRIWKHILJXUH
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


'LDJUDPVRIWKHYHUVLRQ

 8QOHVVWKHZRUNWKDW,GLGRQWKHYHUVLRQKDVQ€?WJRWWRRPXFKWRH[SUHVVRQ
GLIIHUHQWGLDJUDPV,IRXQGLQWHUHVWLQJWRGREHFDXVHLVWKHSDUWZKHUH,ZRUNDORWDQG
WKH SDUW WKDW , PRUH NQRZ $OVR , WKLQN WKDW D UHSRUW ZRQ€?W EH ILQLVKHG XQWLO VRPH
GLDJUDPV DUH GRQH EHFDXVH LV RQH RI WKH PRVW LPSRUWDQW SDUW RI WKH FRPSXWHU
HQJLQHHULQJ

 , GHFLGHG WR VKRZ RQ WKLV EORF RI WKH UHSRUW D XVH FDVH GLDJUDP D FODVV
GLDJUDPDQDFWLYLW\GLDJUDPDQGDGHSOR\PHQWGLDJUDP$VHTXHQFHGLDJUDPZLOOEH
VKRZLQRWKHUVHFWLRQEHFDXVH,IRXQGLQWHUHVWLQJWKHVHTXHQFHGLDJUDPWKDWZHFDQ
KDYHZLWKDSD\PHQWPHWKRG

8VHFDVHGLDJUDP

 )RUWKHVHIRXUEORFNVWKDW,KDYHGHYHORSHGZHFDQ€?WKDYHWRRPXFKXVHFDVH
DQG,KDYHGHFLGHGWRFUHDWHWZRVLPSOHVWRXQGHUVWDQGHYHU\WKLQJHDVLO\2QWKHILUVW
RQH WKDW LVRQ WKH ILJXUHRQ WKHSDJH , KDYHDGGHG WKHJOREDO FDVH2Q WKH
VHFRQG XVH FDVH WKDW LV WKH ILJXUH QXPEHU  RQ WKH SDJH  WRR DOO WKH
IXQFWLRQDOLWLHV DUH DGGHG DQG , GRQ€?W GR PRUH EHFDXVH HDFK RQH KDVQ€?W JRW PRUH
IXQFWLRQDOLWLHV

 $ERXWWKHXVHUVLW€?VFOHDUWKDWZHKDYHDJOREDOXVHUWKDWFDQEHDQ\GHVLJQHU
GHYHORSHUSHUVRQIURPTXDOLW\WHDPRUSURGXFWWHDPDQGEHFDXVHRIWKDW,GHFLGHGWR
GLYLGHWKHP1RUPDOO\HDFKPLQLJURXSRISHRSOHZLOOXVHGLIIHUHQWSURMHFWVEXWDOORI
WKHPDUHDFFHVVLEOH

8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD



)LJXUH'RWHVWVXVHFDVHGHSWK



)LJXUH'RWHVWVXVHFDVHGHSWK



8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


&ODVVGLDJUDP

 7KLVLVWKHPRVWLPSRUWDQWGLDJUDPIRUPHEHFDXVHLWVVKRZVZKHUHLVVDYHG
DOOWKHLQIRUPDWLRQGXULQJDUHVHUYDWLRQ$VZHFDQVHHRQWKHILJXUHQXPEHUWKDW
LVRQWKHSDJHQXPEHUDOOWKHFODVVHVWKDW,GHYHORSHGLQKHULWIURPDJOREDOFODVV
FDOOHG $EVWUDFW 6HVVLRQ $FWLRQ WKDW DW WKH VDPH WLPH LQKHULWV IURP $EVWUDFW %DVH
$FWLRQ


)LJXUH&ODVVGLDJUDPRIP\ZRUNLQYHUVLRQ

 7KH DEVWUDFW EDVH DFWLRQ ZH FDQ FDOO OLNH WKH PRWKHU FODVV ,W€?V D FODVV WKDW
VDYHV RQ WKH VHUYLFH IDFWRU\ D ORW RI LQIRUPDWLRQ6HUYLFH IDFWRU\ FODVV LV WKH FODVV
WKDWPDQDJHVDOOWKHGLIIHUHQWW\SHRIFDFKHWKDWLVRQWKHUHVHUYDWLRQPHWKRG,WFDQ
VDYHIURPDSURSHUWLHVPHVVDJHWRDSDWKDFFHVVWRDYHORFLW\ILOH7KHUHDUHVLPSOH
WKLQJVWKDWPDNHUHDOO\IDVWHUWKHUHVHUYDWLRQRIDWUDYHO

 ,QRWKHUSODFHZHFDQILQGDEVWUDFWVHVVLRQDFWLRQDQGLVWKHFODVVWKDWVDYHV
HYHU\WKLQJWKDWKDVDQ\UHODWLRQZLWKWKHVHVVLRQWKDW\RXDUHPDQDJLQJ)RUH[DPSOH
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


DOO WKH LQIRUPDWLRQ DERXW WKH WULS WKDW \RX DUH JRLQJ WR GR LV RQ WKH YDULDEOH
LQIRUPDWLRQGDWD7KHFRQILJXUDWLRQDERXWWKHUHVHUYDWLRQ LVVDYHG LQRWKHURQHDQG
WKHPRVWFRPSOH[WKDWLVWKHXVHUSURILOHLVLQRWKHURQH)RUPHWKHXVHUSURILOHLVWKH
PRVW FRPSOH[ YDULDEOH WKDW ZH FDQ ILQG LQ WKLV FODVV EHFDXVH LW€?V WKH YDULDEOH WKDW
VDYHVWKHHQFRGHGVLJQDWXUHRIHYHU\XVHUDQGDWWKHVDPHWLPHWKHVHVVLRQ,':LWK
WKHVHVVLRQLGZHDUHFDSDEOHRIKDYLQJWZRUHVHUYDWLRQVIURPWKHVDPH,3DQGWKLVLV
UHDOO\LQWHUHVWLQJ 

$FWLYLW\GLDJUDP

 , WU\WRUHVXPHDVEHVW ,FRXOGWKHGLIIHUHQWVWDWHVRIDUHVHUYDWLRQPHWKRGLQ
WKHDFWLYLW\GLDJUDPWKDWZHFDQILQGRQWKHILJXUHWKDWLVRQWKHSDJH


)LJXUH$FWLYLW\GLDJUDPRIP\ZRUNLQWKHYHUVLRQ
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


 7KHVWDUWSRLQWLVWKHWHVWUHVDSDJH2QWKDWSDJHZHDUHFDSDEOHRIGRLQJD
QRUPDO UHVHUYDWLRQVHQGLQJDQHPDLOJRLQJ WRDQ\SDJHRI WKH UHVHUYDWLRQ UHDGLQJ
WKH LQIRUPDWLRQ IURP D ILOH DQG DOVR ZH FDQ FRQILJXUH WKH UDWH GHWDLOV SDJH DV ZH
ZDQW

 $V ZH FDQ VHH IURP WKH WHVW SDJH ZH FDQ JR WR WKH UDWH GHWDLOV SDJH IURP
WKUHHGLIIHUHQWPHWKRGVEXW ODWHUZHFRXOGQ€?WEHFDSDEOHWRFRQWLQXHWKHUHVHUYDWLRQ
GHSHQGLQJIURPZKHUHZHKDYHVWDUW)RUH[DPSOHLIZHVWDUWWKHUHVHUYDWLRQIURPWKH
VLPXODWRUWKDWEXLOGVWKHUDWHGHWDLOVSDJHIURPLQIRUPDWLRQWKDWWDNHVIURPVLPXODWHG
ILOHVZHZRQ€?WEHSRVVLEOHWRYHULI\ZLWKDTXRWHWKHSULFHDQGWKHDYDLODELOLW\7KLVLV
EHFDXVHEHWZHHQUDWHGHWDLOVSDJHDQGLQVFULSWLRQSDJHDUHTXHVWLVGRQHWRWKHWRXU
RSHUDWRUWRYHULI\WKHSUL[DQGWKHDYDLODELOLW\WKDWZRQ€?WEHSRVVLEOHWRGRVLPXODWLQJ
WKHGDWDEHFDXVHHDFKRQHZLOOFRPHIURPDGLIIHUHQW72DQGWKH72ZRQ€?WKDYHWKH
HQRXJK LQIRUPDWLRQ WR DQVZHU XV ,I WKLV KDSSHQV ZH ZLOO DUULYH WR DQ XQUHDFKDEOH
VWDWH

 $VZHFDQVHHRQWKHGLDJUDPWKHUHLVWKHSRVVLELOLW\RIJRLQJXQWLODQ\SDJH
IURPDILOHEXWLVQ€?WFRQILJXUHGWRFRQWLQXHEHFDXVHZKHQ,GLGWKLVZDVQ€?WWKHJRDO,
ZDQWWRUHPDUNWKDWZKHQZHFOLFNRQWKHEDFNEXWWRQZHKDYHWKHVDPHDFWLRQVDV
ZLWKWKHQH[WEXWWRQEXW,GLGQ€?WSULQWHGWKHUHEHFDXVHWKHGLDJUDPZDVQ€?WQLFHZLWKVR
PDQ\OLQHVDQGEHFDXVHRIWKDW,KDYHGHFLGHGWRH[SODLQKHUH

'HSOR\PHQWGLDJUDP

 8QWLO QRZ KRZ D SURMHFW ZDV GHSOR\HG WR XVH LW ZDVQ€?W LQ P\ LQWHUHVW IURP
ZKHQ,VWDUWHGP\LQWHUQVKLSXQWLOQRZLWVWDUWHGWRGUDZPXFKDWWHQWLRQ$VWKHHQWLUH
GLDJUDPLVWRRELJ,KDYHGHFLGHGWRGLYLGHLW LQWKUHHGLIIHUHQWLPDJHVRQHIRUHDFK
VHUYHURIDFOLHQW2QWKHILJXUHWKDWZHFDQILQGRQWKHSDJHZHFDQVHHWKH
GHSOR\PHQWGLDJUDPRIIURQWRIILFHSURMHFWVWKDWDUHLQVLGH7UDYHOVRIW

8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD



)LJXUH'HSOR\PHQWGLDJUDPIRUWKHIURQWRIILFHVHUYHU

 $VZHFDQVHHRQWKHGLDJUDPWREXLOGWKHSURMHFW WKDW7UDYHOVRIWFUHDWHGIRU
RQHFOLHQWLW€?VPRUHFRPSOH[WKDWWKDQDSSHDUDWILUVW,DPQRWJRLQJWRH[SODLQDORW
WKLVSDUWEHFDXVH,RQO\ZRUNHGRQWKHERRNLQJSURFHVVDQGFRQQHFWLYLW\SURMHFWVDQG
, GRQ€?W NQRZ WRR PXFK DERXW WKH RWKHU 6R EHFDXVH RI WKDW , DP JRLQJ WR UHVXPH
HYHU\WKLQJ:HKDYHDJOREDOSURMHFWWKDWHYHU\ERG\QHHGVWREHEXLOWWKDWLVFDPHOHR
OLEV ,WKDVD ORWRI IXQFWLRQVWKDWD ORWRISURMHFWVKDYHLQFRPPRQZHFDQVHHWKLV
OLNHDQ$3,$OVRWKHUHLVDFRQQHFWLYLW\SURMHFWWKDWPDNHVDOOWKHFRQHFWRUVEHWZHHQ
RXUVRIWZDUHDQGWKHGLIIHUHQWWRXURSHUDWRUV

2Q WKH PLGGOH SDUW ZH FDQ ILQG WZR SURMHFWV FDOOHG H[WHUQDORUGHU DQG
FDPHOHRZHEWRRONLW 7KH ILUVW RQH LV XVHG WR VDYH GLIIHUHQW ERRN GRVVLHUV DQG WR
FRQQHFWWKHUHVHUYDWLRQSURMHFWZLWKWKHEDFNRIILFHLWPHDQVWKDWRQFHDUHVHUYDWLRQ
ERRNLVGRQHWKLVSURMHFWZLOOGRVRPHWUHDWPHQWVEHIRUHVHQGLQJWKHLQIRUPDWLRQWR
WKHEDFNRIILFH7KHVHFRQGLVXVHGOLNHDQDSLIRUWKHFOLHQWDSSOLFDWLRQ

8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


2Q WKH ILUVW SDUW ZH KDYH WKH SURMHFWV €?DFFHVVLEOH€? E\ FOLHQWV 2Q WKH
ERRNLQJSURFHVV ZH FDQ ILQG D ORW RI WKLQJV ZKHUH , ZRUN OLNH IRU H[DPSOH WKH
LQWHUIDFHV WKDWZHFDQVHHZKLOHZHDUHGRLQJD UHVHUYDWLRQDQGDOO WKH WUHDWPHQWV
WKDWDUHGRQHEHKLQGWKLVWREHSRVVLEOHWRERRNDWULS2QWKHRWKHUKDQGZHFDQILQG
FOLHQWDSOLFDWLRQV DQG FDPHOHRZHEVHUYLFHV ZKHUH ZH FDQ ILQG IRU H[DPSOH WKH
FDWDORJWKDWWKHFOLHQWFDQXVHWRVHDUFKGLIIHUHQWWULSV

2QFH,KDYHH[SODLQHGWKHSDUWPRUHDFFHVVLEOHE\WKHFOLHQW,ZDQWWRH[SODLQ
WKHEDFNRIILFHWKDWLW€?VUHDOO\LPSRUWDQWWRR7KHUHZHFDQILQGDORWRIFRQILJXUDWLRQV
DQGDOVRFRQILJXUHGLIIHUHQWSURGXFWVDPRQJPDQ\RWKHUWKLQJV2QWKHILJXUHQXPEHU
RQWKHSDJHZHFDQILQGWKHGHSOR\PHQWGLDJUDPIRUWKHEDFNRIILFH


)LJXUH'HSOR\PHQWGLDJUDPIRUWKHEDFNRIILFHVHUYHU

8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


2Q WKH EDFN RIILFH ZH QHHG WR VRPH SURMHFWV WKDW DUH DOVR RQ WKH IURQW DV
FRQQHFWLYLW\ H[WHUQDORUGHU DQG FDPHOHROLEV 7KH FRQQHFWLYLW\ LV QHHGHG EHFDXVH
ORJLFDOO\ WKHUH DUH D ORW RI WKLQJ WR FRQILJXUH RQ WKH EDFN RIILFHV IRU GLIIHUHQW WRXU
RSHUDWRUV 7KH H[WHUQDORUGHU IRU H[DPSOH ZLOO EH XVHG WR FRQQHFW WKH
ERRNLQJSURFHVVSURMHFWRIWKHIURQWZLWKWKHEDFNRIILFHDQGRQFDPHOHROLEVZHKDYH
D ORWRIFODVVHVWKDWDUHXVHGLQERWKVLGHV7KHODVWFDSVXOH LVRUFKHVWUDDQGDV LV
QRUPDOZLOOEHWKHSURMHFWWKDWDOORZVXVWRVHHWKHEDFNRIILFHDQGGRHYHU\WKLQJZH
ZDQWWKHUH

6WLOOZHKDYHDQRWKHUVHUYHUHYHU\WLPHZHEXLOGRUFKHVWUDSURMHFWIRUDFOLHQW
DQGLVWKHLQWHUQDOVHUYLFHVVHUYHU2QWKHILJXUHQXPEHUWKDWLVRQWKHSDJHZH
FDQVHHWKDWRQO\LVQHHGHGRQHFDSVXOH7KLVSURMHFWLVFRQQHFWHGWRWKHEDFNRIILFH
DQGWRWKHIURQWRIILFHDQGDOORZVXVWRVHHRQWKHEDFNRIILFHD ORWRIVWDWLVWLFVWKDW
DUHFDOFXODWHG:HFDQVHHWKLVOLNHWKH*RRJOHDQDO\WLFVSURMHFWEXWRQO\IRUXV


)LJXUH'HSOR\PHQWGLDJUDPIRUWKHVWDWLVWLFVVHUYHU

 



 
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


9HUVLRQ

7KH ILUVW SDUWRI WKH LQWHUQVKLS FRQVLVWHGRQ WKHZRUN WKDW , GLG IURP WKHWK
-DQXDU\ XQWLO WKH WK $SULO DQG QRZ , DP JRLQJ WR H[SODLQ WKH VHFRQG SDUW RI WKH
LQWHUQVKLSWKDWFRQVLVWVPRUHRUOHVVRQWKHODVWPRQWKVIURPWK$SULOWRWK-XO\

7KH WK 0DUV VWDUWHG DW 7UDYHOVRIW D QHZ ZRUNLQJ PHWKRG WKDW LV H[SODLQHG
EHIRUH2Q WKDWYHUVLRQ ,ZRUNHGEXLOGLQJDQHZVLPXODWRUZKLFKDOVR LVH[SODLQHG
EHIRUH DQG LW KDG VRPH VWHSV WR ILQLVK IRU WKH YHUVLRQ   €ꘀ 
)LQDOO\DOOWKHPLQLSURMHFWVDERXWWKHVLPXODWRUZHUHILQLVKHGRQWLPHDQGWHVWHGIRU
WKHTXDOLW\WHDPZLWKRXWDQ\SUREOHP

2QFH,ILQLVKHGZLWKWKHVLPXODWRUWDVN,VWDUWHGZLWKWKHPLJUDWLRQVRIWKHVWDWLF
FRQWHQWIRUHDFKFOLHQW$V,H[SODLQHGEHIRUH WKHUHDUHWZRLPSRUWDQWIROGHUVDERXW
WKHVWDWLFFRQWHQWWKDWDUHWKHVSHFLILFDQGJHQHULF7KHJHQHULFFRQWHQWLVWKHFRQWHQW
WKDWLVFUHDWHGZKLOHWKHGHYHORSLQJRIWKHVRIWZDUHDQGDWWKHVDPHWLPHZLOOEHWKH
VDPHFRQWHQW IRUDOO WKHFOLHQWV2Q WKHFRQWUDU\ WKHVSHFLILF IROGHU LVD IROGHUZKR
KDV WKHFRQWHQW WKDW WKHFOLHQWVZDQWVRUQHHGV IRU WKHZHESDJH$V LVQRUPDO WKH
JHQHULFFRQWHQWZLOOEHRYHUZULWWHQIRUWKHVSHFLILFFRQWHQW

)RU HDFK YHUVLRQ WKHUH DUH QHZ PRGLILFDWLRQV RQ WKH GHYHORSLQJ FRGH DQG
VRPHRI WKHPKDYH LPSDFWVRQ WKHVWDWLF FRQWHQW7KHUHDUHPRGLILFDWLRQV WKDWDUH
RQO\ IRU VRPH LPSURYHPHQWV RI WKH VRIWZDUH EXW WKHUH DUH RWKHUV WKDW DUH GRQH
EHFDXVHRIFOLHQW€?VUHTXLUHPHQWV

1RUPDOO\ WKH PRGLILFDWLRQV WKDW DUH GRQH EHFDXVH DQ\ FOLHQW KDV UHTXLUHG
VRPHWKLQJZLOOKDYHLPSDFWVRQWKHVSHFLILFFRQWHQWRIWKDWYHUVLRQ6RIRUWKDWHDFK
YHUVLRQZHGRWKHPLJUDWLRQVRIWKHSUHYLRXVYHUVLRQ

8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


)RUH[DPSOHRQ0DUVZHVWDUWHGZLWKWKHYHUVLRQWKDWZHILQLVKHGWKHWK
$SULO2QWKHODVWGD\VRIWKHYHUVLRQ,GLGWKHPLJUDWLRQVIURPWKHYHUVLRQWRWKH
WKDWWKDWZDVILQLVKHGWKHWK0DUV

$IWHU WKH YHUVLRQ  ZH VWDUWHG ZLWK WKH YHUVLRQ  WKH WK $SULO 7KHUH ,
VWDUWHG WRKDYHPRUH UHVSRQVLELOLWLHVEHFDXVH WKH WDVNV WKDW ,GLGZHUHVPDOOHUEXW
WKH\KDGPRUHLQFRPPRQZLWKWKHUHDOUHVHUYDWLRQ:LWKWKLVRQH,GRQ€?WZDQWWRVD\
WKDWWKHWDVNDERXWWKHVLPXODWRUKDVQ€?WJRWDQ\WKLQJLQFRPPRQZLWKWKHUHVHUYDWLRQ
SURMHFW RI WKH FRPSDQ\ EXW LW€?V OLNH D PLQL SURMHFW LQWR WKH UHVHUYDWLRQ PHWKRG
5HVXPLQJLW€?VPRUHLQGLYLGXDOWKDQWKHRWKHUVPDOOHUWDVNV

7KHILUVWSDUWRIYHUVLRQZDVWRVSHDNZLWKP\ERVV0DWKLHXWRGHFLGHZLWK
ZKLFKWDVNVZDVPRUHLPSRUWDQWWRVWDUW7KHUHDUHWZRW\SHVRIWDVNVWKHRQHVWKDW
DUHLPSRUWDQWWRVWDUWEHFDXVHWKHUHDUHVRPHRWKHUVWKDWDUHGHSHQGHQWRIWKHPDQG
WKHRQHV WKDWDUH ORQJ WDVNVDQG LW€?V LPSRUWDQW WRVWDUWZLWK WKHPEHFDXVH LIDOO WKH
SHRSOHILQLVKWKHORQJWDVNVWKHODVWGD\VWKHTXDOLW\WHDPZRQ€?WKDYHHQRXJKWLPHWR
WHVW DQG YDOLGDWH DOO RI WKHP 2QFH ZH GHFLGHG WKH RUGHU , VWDUWHG ZLWK WKH
GHYHORSPHQW

7RH[SODLQEHWWHUDOOWKHGHYHORSPHQWWKDW,GLGIRUWKHYHUVLRQ,DPJRLQJ
WRVSHDNDOLWWOHELWIRUHDFKWDVN

&RQILJXUDWLRQRILQWHUQDO72V

7KHUHDUHVRPH72WKDWGRHVQ€?WZDQWIXOOVRIWZDUHWKDWZRUNVLQUHDOWLPHIRU
H[DPSOH EHFDXVH WKH\ GRQ€?W KDYH HQRXJK PRQH\ WR VSHQG WKHUH RU EHFDXVH WKH\
GRQ€?WZDQWWRVSHQGWKDWPRQH\6RIRUWKDW7UDYHOVRIWRIIHUVWKHSRVVLELOLW\RIFUHDWLQJ
DQLQWHUQDO7RXU2SHUDWRUZKLFKVDYHVDOOWKHGDWDRQWKHGDWDEDVH7KLVZD\ZHZLOO
KDYH WRWDO IUHHGRP WR PDQDJH DOO WKH GDWD DQG WR NQRZ LQ HYHU\ PRPHQW WKH
DYDLODELOLW\
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


7KLVWDVNZDVFUHDWHGEHFDXVHWKHUHLVD72ZKRDVNVLIZHFRXOGDGGIRUWKH
LQWHUQDO 72V WKH SRVVLELOLW\ RI FRQILJXULQJ HDFK DWWULEXWH ZLWK D GLIIHUHQW ZD\
GHSHQGLQJWKH7'ZKRLVGRLQJWKHUHVHUYDWLRQLQWKDW72

7KHUHDUHNH\WKDWHDFK72LQWHUQFDQFRQILJXUH,WKLQNWKDWLVQ€?WLQWHUHVWLQJ
WRH[SODLQDOORI WKHPKHUHVR ,DPJRLQJWRVSHDNDERXW WZRRU WKUHHRI WKHP)RU
H[DPSOHVRPHHPDLOVDUHFRQILJXUDEOH OLNHSURYLGHURUDQQXODWLRQV WKHUHH[LVWV WKH
SRVVLELOLW\ RI FRQILJXULQJ WKH QXPEHU RI GD\V WKDW D UHVHUYDWLRQ FRXOG EH VDYHG
ZLWKRXWSD\LQJ$QRWKHUWKLQJZKLFK,XVHGPRVWWRGRWHVWVZDVWKHFRPPLVVLRQ

8QWLO WKLVYHUVLRQWKHWDEOHZDVFUHDWHGZLWKWKUHHFROXPQV72B,'.(<DQG
9$/8( ZKHUH ZDV SRVVLEOH WR FRQILJXUHHYHU\ NH\ IRU HDFK 72 7KH SULPDU\ NH\
ZDV WKH FRPELQDWLRQ EHWZHHQ 72B,' DQG .(< EHFDXVH IRU WKH VDPH 72 ZDVQ€?W
SRVVLEOHWRFRQILJXUHWKHVDPH.(<ZLWKGLIIHUHQWYDOXHV

)RUWKLVQHZYHUVLRQZHKDYHDGGDQHZFROXPQZLWKWKH7'B,'DQGDQRWKHU
RQHWKDWKDVDJHQHUDO,'ILJXUHRQWKHSDJHIRUWKHWDEOHDQGRIFRXUVHLWZLOO
EHWKHSULPDU\NH\7KH,'FROXPQZLOOEHPDQDJHGZLWKDVHTXHQFHWKDWZLOOJURZ
RQHE\RQHILJXUHRQWKHSDJH


)LJXUH$GGLQJFROXPQVWRWKHWDEOH


)LJXUH3DFNDJH%RRNLQJLGVHTXHQFH

 
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


,V VRPHRQHKDVDQ\GRXEW , DPJRLQJ WRH[SODLQHYHU\WKLQJZLWK WZRVLPSOH
H[DPSOHV

([HPSOH

 ,PDJLQHWKDWWKHUHDUHDORWRI7'VWKDWVHOOWKHSURGXFWVRIWKHVDPH72DQG
WKH 72 ZDQWV WR PDQDJH WKH FRPPLVVLRQV GLIIHUHQWO\ EHWZHHQ DOO WKH 7'V %HIRUH
GRLQJDQ\LPSURYHPHQWRQWKHSURMHFWLWPXVWWRXVHWKHVDPHFRPPLVVLRQIRUDOOWKH
7'VEHFDXVHRQWKHFRQILJXUDWLRQWDEOHWKHUHZDVQ€?WWKHSRVVLELOLW\RIFRQILJXULQJWKLV
SDUW

 1RZZLWKWKHFROXPQGLVWULEXWRULW€?VSRVVLEOHWRHDUQWKHSHUFHQWRIWKHVDOHV
IURPRQH7'DQGWKHSHUFHQWIRU WKHRWKHUV7KLV LVH[DFWO\WKHFRPPLVVLRQ WKDW
ZLOOEHDSSOLHGRQWKHH[DPSOHRIWKHILJXUHRQWKHSDJH


)LJXUH&RPPLVLRQH[DPSOH

([HPSOH

 ,PDJLQH WKDWZHZDQW WRFRQILJXUHDNH\RQO\ IRURQHVSHFLILFGLVWULEXWRU)RU
WKDW ZLOO EH QHFHVVDU\ WR GHILQH WKH NH\ WKDW ZH ZDQW WR FRQILJXUH RQO\ IRU WKDW
GLVWULEXWRU

 2Q WKH ILJXUH  RQ WKH SDJH  ZH FDQ VHH WKDW WKH NH\
',6$%/(B5(027(B/22.83 ZLOO EH WUXH RQO\ IRU WKH ' GLVWULEXWRU )RU DOO WKH
RWKHUVWKDWNH\ZRQ€?WEHGHILQHGDQGWRILQLVKZLWKWKHWDEOHDFRPPLVVLRQRIZLOO
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


EH XVHG IRU DOO WKH GLVWULEXWRUV EHFDXVH WKH SODFH ZKHUH ZH KDYH WR GHILQH WKH
GLVWULEXWRULVHPSW\


)LJXUH&RPPLVLRQH[DPSOH


,PSURYHWKHPDQDJHPHQWRIWRRORQJILHOGV

8QWLOWKLVYHUVLRQZHKDGVRPHSUREOHPVZLWKVRPHGDWDEDVHILHOGVEHFDXVH
ZHZHUHWU\LQJWRVDYHVRPHGDWDZLWKELJJHUVL]HWKDQWKHDOORZHGVL]H7KHUHZHUH
VRPHWKDWRIWKHPWKDWZHUHQ€?WFRUUHFWO\PDQDJHGEHIRUHDUULYLQJWRWKHSODFHZKHUH
ZHUH VDYHG RQ WKH GDWD EDVH 7KHVH SUREOHPV KDG GLIIHUHQW LPSDFWV RQ WKH
UHVHUYDWLRQVRIWZDUH:HFRXOGKDYH64/H[FHSWLRQVZKLFKRQO\KDYHUHSHUFXVVLRQV
RQ WKH WLPH WRGLVSOD\ VR WKHJUDYLW\ZDVQ€?W WRRKLJK0RUHRYHUZHKDGDSUREOHP
ZLWK D VSHFLILF ILHOG WKDW GLGQ€?W DOORZ VDYLQJ D GRVVLHU RQ WKH EDFN RIILFH ZKLOH WKH
FOLHQW DUULYHV WR WKH FRQILUPDWLRQ SDJH 6RDV ZH FDQ VHH LQ WKRVH H[DPSOHV LI ZH
GRQ€?WPDQDJHFRUUHFWO\DOOWKHILHOGVEHIRUHVWRULQJWKHGDWDRQWKHGDWDEDVHZHFDQ
KDYHUHDOO\VHULRXVSUREOHPV

7KLVWDVNZDVQ€?WGLIILFXOWEXWPD\EHRQHRIWKHPRUHLPSRUWDQWSDUWVRIWKHMRE
EHFDXVHLIZHGRQ€?WVDYHDXWRPDWLFDOO\WKHGRVVLHUVRQWKHEDFNRIILFH LW€?V OLNH LIZH
GLGQ€?WVHOOQRWKLQJ

7R IL[ WKLVSDUWRI WKHVRIWZDUHZHXVHGDIXQFWLRQFDOOHG WUXQFDWHDVZHFDQ
VHHRQ WKH ILJXUHRQ WKHSDJH7KH IXQFWLRQ LVFDOOHGZLWK WZRDWWULEXWHVDQG
UHWXUQVDQRWKHURQH1RUPDOO\WKHWZRDWWULEXWHVWKDWZHXVHRQWKHIXQFWLRQDUHWKH
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


PD[LPXPVL]HRI WKHVWULQJDQGWKHVWULQJWRWUXQFDWH7KHUHWXUQHGDWWULEXWHZLOOEH
WKHWUXQFDWHGVWULQJLIQHFHVVDU\


)LJXUH7UXQFDWHIXQFWLRQ

 :LWKWKLVPHWKRGZHZLOOEHWRWDOO\VXUHWKDWRQFHZHKDYHWUXQFDWHWKHVWULQJ
WRVDYHRQWKHGDWDEDVHZLOOEHSHUIHFWO\VWRUHG

/HDUQHG

 $IWHUWKLVWDVNDVZLWKDQRWKHURQHWRR,NQHZWKDWLVYHU\LPSRUWDQWWRVSHQG
VRPHWLPHZLWKRXWWRXFKLQJWKHNH\ERDUGWRZULWHLQDSDSHURQLQ\RXUPLQGDOOWKH
HUURUFDVHVWKDWZHFDQLPDJLQH:LWKRQO\ILYHPLQXWHVRIRXUWLPHZHFDQLPSURYHD
ORWWKHFRGHWRGHYHORSDQGRIFRXUVHWKHTXDOLW\RIWKHVRIWZDUH





8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


6HQGDQGSULQWUDWHGHWDLOV

 /RRNLQJDOOWKHWDVNVWKDW,GLGIRUWKLVYHUVLRQWKLVRQHZDVWKHPRUHFRPSOH[
EHFDXVH,KDGWRFKDQJHVRPHWKLQJVRQWKHFRQILJXUDWLRQ$WWKHVDPHZD\LWZDV
YHU\LQWHUHVWLQJWRXQGHUVWDQGZKHUHDQGZK\,KDGWRDGGWKHQHZDWWULEXWHVRQWKH
FRQILJXUDWLRQ

7KHVXEMHFWRI WKHWDVNZDVWRVHQGD3')ILOHZLWKWKHUDWHGHWDLOVZKHQZH
GRDSUHERRN7KHJRRGQHZV LV WKDW WKH ILOH WRVHQG LW€?VDOUHDG\GRQHVR WKHRQO\
WKLQJWKDWZHKDYHWRDGGLVDQDWWULEXWHRQWKHFRQILJXUDWLRQWRWHOOLIZHZDQWWRVHQG
WKHILOHRUQRWDQGRIFRXUVHFKDQJHVRPHSDUWRIWKHFRGH

:HUHDGWKHVXEMHFWDQGZHWKLQNDERXWWKDWORRNLQJIRUEHWWHULPSURYHPHQWV
)LQDOO\ ZH WKRXJKW DERXW DGGLQJ WKH SRVVLELOLW\ RI FRQILJXULQJ WKH SRVVLELOLW\ RI
VHQGLQJ WKH UDWH GHWDLOV ILOH IRU DOO WKH HPDLO W\SHV 7KH SUREOHP LV WKDW WKHUH DUH
FRQILJXUHGDORWRIGLIIHUHQWHPDLOVDURXQGDQGWRGHFLGHLQZKLFKHPDLOW\SHZDV
EHWWHU WR DWWDFK WKH ILOH ZDVQ€?W DQHDV\ GHFLVLRQ :H FRQWLQXHG WKLQNLQJDERXW WKLV
DQG ILQDOO\ ZH GHFLGHG WR DGG WKH SRVVLELOLW\ RI VHQGLQJ WKH ILOH WR DOO WKH GLIIHUHQW
HPDLOW\SHV7KLVZDVGHFLGHGEHFDXVHQRUPDOO\QRWDOOWKHFOLHQWVZDQWWKHVDPHVR
WR KDYH DOO WKH SRVVLELOLWLHV ZH DGG DQ DWWULEXWH RQ WKH FRQILJXUDWLRQ FDOOHG
DWWDFK4XRWH)LOH

6RIRUWKLVRQWKHJOREDOFRQILJXUDWLRQRIWKHUHVHUYDWLRQSURMHFWRQWKHSODFH
ZKHUHDUHGHILQHGDOOWKHHPDLOVZHDGGWKHDWWULEXWHDVRQWKHILJXUHRIWKHWK
SDJH


8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD



)LJXUH&RQILJXUDWLRQIRUDWWDFKWKHTXRWHILOH

$IWHU WKLQNLQJ D OLWWOH ELW PRUH DERXW WKH ILOH WKDW ZH VHQG ZH WKRXJKW WKDW
PD\EHZDVLQWHUHVWLQJWRDGGDQRWKHUIXQFWLRQEXWEHIRUHH[SODLQLQJWKHIXQFWLRQDOLW\
,DPJRLQJWRH[SODLQVRPHWKLQJDERXWWKDW

2Q WKH LQVFULSWLRQ SDJH WKH VHFRQG SDJH RI WKH UHVHUYDWLRQ WKHUH LV RQH
SRVVLELOLW\RIFRQILJXULQJDEXWWRQWRSULQWWKHTXRWDWLRQILOHVHQGLWE\HPDLORUGRERWK
WKLQJV )RU WKDW WKHUH LV D SODFH RQ WKH FRQILJXUDWLRQ ZKHUH ZH GHFLGH LI WKH SULQW
EXWWRQ LVJRLQJ WREHSULQWHGDQG WKH IXQFWLRQDOLW\ WKDW LW LVJRLQJ WRGR SULQW VHQG
HPDLORUERWK

$QRWKHUWKLQJWKDW , WKLQN LV LQWHUHVWLQJWRXQGHUVWDQGWKHVHFRQGIXQFWLRQDOLW\
RI WKH WDVN LV WKH GLIIHUHQW PRGHV RI UHVHUYDWLRQ WKDW ZH KDYH RQ WKH UHVHUYDWLRQ
SURMHFW
• ),50ZKHQDFOLHQWGRWKHSD\PHQW
• 237,21ZKHQDFOLHQWUHVHUYHWKHWUDYHOIRUVRPHGD\V
• 35(B%22.('ZKHQDFOLHQWGRDSUHUHVHUYDWLRQ

$WILUVWRQ-,5$DERXWWKHWDVNZDVZULWWHQWKDWRQO\ZDVQHHGHGWRVHQGWKH
UDWH GHWDLOV RQ D 35(B%22.(' UHVHUYDWLRQ DV ZH KDYH H[SODLQ EHIRUH EXW DIWHU
GLVFXVVD OLWWOHELWZHGHFLGHG WKDWRQFHZHKDYH WKHTXRWDWLRQ ILOHFUHDWHGPD\EH
ZDV LQWHUHVWLQJ WR DGG WKH SRVVLELOLW\ RI SULQWLQJ WKLV ILOH RQ WKH FRQILUPDWLRQ SDJH
GHSHQGLQJ WKH UHVHUYDWLRQ PRGH WKDW ZH DUH JRLQJ WR XVH 7KLV RQH ZDV GHFLGHG
EHFDXVHWKHSULQWEXWWRQWKDWZHFDQILQGRQWKHFRQILUPDWLRQVWHSRIWKHUHVHUYDWLRQ
SURMHFWLVRQO\DVFUHHQSULQW

8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


6R IRU WKDW ZH DGGHG RQ WKH UHVHUYDWLRQ0RGH DQ DWWULEXWH FDOOHG
SULQW4XRWDWLRQDVRQWKHILJXUHDWWKHWKSDJH


)LJXUH&RQILJXUDWLRQIRUSULQWTXRWDWLRQ

,W€?VD%RROHDQDQGH[LVWWKHSRVVLELOLW\RIFRQILJXULQJWKHDWWULEXWHRUQRW,IWKH
DWWULEXWH LV FRQILJXUHG WR WUXH ZKHQ WKH FOLHQW GRHV DQ\ UHVHUYDWLRQ RI RQH RI RXU
WKUHH W\SHV WKH IXQFWLRQDOLW\ RI WKH SULQW EXWWRQ RQ WKH FRQILUPDWLRQ SDJH ZLOO EH
FKDQJHG QRZ WKH SULQWHG SDJH ZLOO EH WKH TXRWDWLRQ ILOH ZLWK VRPH GLIIHUHQW
LQIRUPDWLRQ OLNH WKHFOLHQW UHIHUHQFHRUVRPH LQIRUPDWLRQRI WKHSD\PHQWGHSHQGLQJ
WKH UHVHUYDWLRQPRGH2I FRXUVH LI WKHDWWULEXWH LV IDOVHZLOO EH WKHVDPH WKDW LIZH
GRQ€?WGHILQHWKHDWWULEXWHWKHSULQWEXWWRQZLOOVKRZDVFUHHQSULQWOLNHEHIRUH

/HDUQHG

 7KLV WDVN GLGQ€?W WHDFK PH DQ\WKLQJ WKDW KDG VRPHWKLQJ LQ FRPPRQ ZLWK WKH
FRGH EXW VSHDNLQJ ZLWK P\ WXWRU 0DWKLHX KH WDXJKW PH WKDW LI VRPH FOLHQW DVNV
VRPHWKLQJVRPHWLPHV LW€?VPRUH LQWHUHVWLQJ WRJR IDUWKHU7KLVPHDQVWKDW LIDFOLHQW
DVNV;PD\EHLW€?VLQWHUHVWLQJWRGHYHORS;<EHFDXVHLWFRXOGEHLQWHUHVWLQJWRRIIHU
WRRWKHUFOLHQWVDQGRIFRXUVHLIWKHVHFRQGWDVNLVUHODWHGZLWKWKHILUVWZHZLOOVSHQG
OHVVWKDQWKHKDOIRIWKHWLPHWKDWZHZLOOXVHLQWKHIXWXUH7KLVLVEHFDXVHZKHQ\RX
ZRUNLQVRPHWKLQJ\RXFDQUHPHPEHURUNQRZKRZWRUHVROYHDQ\LVVXHHDVLHU



8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


6LPXODWRUHYROXWLRQ

$V\RXFDQUHDGRQWKHILUVWSDUWRIWKHUHSRUWP\ILUVWELJMREZDVWRFUHDWHD
VLPXODWRU WR LPSURYHWKHXVDELOLW\RI WKH WHVW5HVDMVSSDJHDQGDW WKHVDPHWLPHWR
H[SORLWWKHWLPHWKDWZDVORVWEHIRUHZKHQZHZHUHGRLQJVRPHWHVWV

$IWHU WKH ILUVW YHUVLRQ RI WKH VLPXODWRU VRPH RI WKH SHRSOH RI WKH FRPSDQ\
WHVWHGLWDQGWKH\H[SUHVVHGWKHLURSLQLRQVDERXWKRZWRLPSURYHWKHVLPXODWRU7KHUH
ZDVDUHDOO\ELJOLVWRIWKLQJVWRGRDQGIURPWKHPZHGHFLGHGWRGRWKUHHWKDWZHUH
DOPRVWHDV\7KHFKDQJHVZHUHRQ WKH[PO ILOHVRURQ WKH-63EXWQRWRQ WKH MDYD
FRGHVRLWZDVQ€?WVRGLIILFXOW

7KH PRUH LPSRUWDQW LGHDV WR LPSURYH WKH VLPXODWRU ZHUH WKH RSLQLRQV WKDW
FDPHIURP(ORGLH(ORGLH LV WKHSURGXFWRZQHUDQGVKH LV WKHUHVSRQVLEOHRI WDNLQJ
QHZFOLHQWVIRUWKHFRPSDQ\6KHKDVDORWRIUHXQLRQVZLWKGLIIHUHQWFOLHQWVDQGZLWK
WKHQHZVRIWZDUH WKDWDOORZVVLPXODWLQJ WKH UDWHGHWDLOVSDJHZLWK WKHFRQILJXUDWLRQ
WKDWHDFKFOLHQWVZDQWVLWZLOOEHHDVLHUIRUKHUWRH[SODLQHYHU\WKLQJ

7KHWKUHHJHQHUDOLGHDVZHUH

 +DYH WKH SRVVLELOLW\ WR VHOHFW WKH UDWH GHWDLOV SDJH ZLWKRXW DOO WKH
LQIRUPDWLRQDERXWWKHDYDLODELOLW\SULFHV€?

:H KDYH WZR W\SHV RI SURGXFWV WKH SURGXFWV ZKLFK ZH KDYH HQRXJK
LQIRUPDWLRQDERXWWKHDYDLODELOLW\DQGSULFHV)8//DQGRQWKHRWKHUVLGH
SURGXFWVZKLFKZHKDYHDOO WKH LQIRUPDWLRQDERXWKRZDERXW LV WKH WUDYHO
EXW WKH DYDLODELOLW\ DQG SULFHV DQG QRW VHFXUHG :($. ,W PHDQV WKDW
PD\EHZHKDYHLQIRUPDWLRQDERXWWKHPEXWFRXOGEHZURQJ

8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


,I WKHSURGXFW WKDWZHKDYHFKRVHQ LVD)8//SURGXFWHDFK WLPHWKDWZH
PDNH D FKDQJH RQ WKH UDWH GHWDLOV SDJH VXFK DV FDWHJRU\ SHQVLRQ
VHUYLFHVHWFZHZRQ€?WQHHGWRPDNHDUHTXHVWWRWKH72WRNQRZWKHUHDO
DYDLODELOLW\RI WKRVHHOHPHQWEHFDXVHDOO WKH LQIRUPDWLRQ WKDWZHQHHGZLOO
EHRQWKHLQIRUPDWLRQ'DWDHOHPHQW

6RIRUGRLQJWKLVFKDQJHRQWKHVLPXODWRU,DGGHG)8//B35,&,1*RSWLRQ
E\GHIDXOWRQWKHLQIRUPDWLRQ'DWDWHPSODWHWKDW,WDNHIRUDOOWKHH[DPSOHV
$IWHUWKDWRQWKH-63SDJH,DGGHGDQHZFKHFNER[ZLWKWKHSRVVLELOLW\WR
FKRRVH D UHTXHVW UHTXLUHG DQG LI WKLV LV FKHFNHG , ZLOO FKDQJH WKH
)8//B35,1&,1*WR:($.B35,1&,1*

2QFH ,KDYHGRQH WKLVSDUWDQGVRPHRQHFKRRVH LWZKHQKHFKDQJH WKH
FDWHJRU\ PRGH RU RSWLRQV RQ WKH UDWH GHWDLOV SDJH DOO WKH SULFHV ZLOO
GLVDSSHDUDQGDOLQNZLWKWKHUHTXHVWUHTXLUHGZLOODSSHDU

 $GGWKHSRVVLELOLW\WRVHOHFWRQWKHFRPSXOVRU\DQGRSWLRQDOVHUYLFHVLIZH
ZDQWDTXDQWLW\RIRSWLRQVRUVHOHFW WKHQXPEHURIRSWLRQVGHSHQGLQJ WKH
JHQGHUDGXOWFKLOGRUEDE\

7R DGG WKLV RSWLRQ WR WKH VLPXODWRU ILUVW , DGGHG UDGLR EXWWRQV WR DOO WKH
VHUYLFHVZKHUHZHQHHG7KHUDGLREXWWRQVZHUH€?TXDQWLW\€?RU€?SHRSOH€?

2QFH , NQRZ ZKLFK SDUW KDV FKRVHQ WKH XVHU , GLG MDYD IXQFWLRQ ZKLFK
WDNHV DOO WKH LQIRUPDWLRQDERXW WKH RSWLRQ DQG FKDQJHV WKH SODFHV ZKHUH
WKHTXDQWLW\RUSHRSOHDUHGHILQHG

7KLVRQHZDVWKHPRVWGLIILFXOWSDUWEHFDXVHRIWKHRSWLRQVWUXFWXUH,DGGWR
FKDQJHLQWZRRUWKUHHSODFHVDQGLVQRWWKHVDPHWRKDYHDQRUPDORSWLRQ
ZLWKDTXDQWLW\RUDTXDQWLW\E\SHUVRQ+HUH , VSHQGPRUH WLPH WKDW WKH
HVWLPDWHGEHFDXVHZDVPRUHGLIILFXOWWKDWZHWKRXJKWDWILUVW
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD



 +DYHGLIIHUHQWW\SHRIWUDQVSRUW
 'LIIHUHQWWUDQVSRUWDWLRQ
 0RUHIOLJKWVWRVHOHFWRQDQRUPDOGHSDUWXUHRULQDFRPELQHGWUDQVSRUW
 ,PSURYHWKHWUDQVSRUWFDVHZLWKLQWHUQDOWUDQVSRUWV

7KLV SDUW ZDV HDV\ , WRRN GLIIHUHQW H[DPSOHV RQ WKH LQWHUQDO FDWDORJXHV
DQG ZKHQ , IRXQG VRPH LQWHUHVWLQJ H[DPSOHV , DGGHG WR P\ [PO ILOH
FROOHFWLRQ

0D\EH\RXFDQ WKLQN WKDW IRU WKHRWKHUH[DPSOHV OLNH WKHTXDQWLW\RQ WKH
RSWLRQVZLOOEHLQWHUHVWLQJWRGXSOLFDWHWKHILOHVDQGLWZDVWKHILUVWLGHDEXW
WKH SUREOHP LV WKDW LIZH KDYH WRR PXFK ILOHV RQ RXU UHSHUWRU\ ILQDOO\ WKH
DSSOLFDWLRQZLOOEHWRRVORZ7R€?IL[€?WKLVSRVVLEOHIXWXUHSUREOHPZHGHFLGHG
WRGRDIXQFWLRQWKDQWRGXSOLFDWHWKHRSWLRQILOHV

/HDUQHG

 )RUWKLVWDVN,ZLOOEHEULHIDQGUHVXPLQJ,FDQWHOOWKDWWKHFOLHQWLVWKHSHUVRQ
ZKRSD\7KLVPHDQVWKDW LW€?V LPSRUWDQWWRGRZHOO WKHSURMHFWVWKDWZLOOKHOS\RXRQ
WKH PHHWLQJV ZLWK WKH FOLHQWV ,I RQ D ILUVW PHHWLQJ WKH FOLHQW KDV JRRG LPSUHVVLRQ
DERXWWKHVRIWZDUHWKDW\RXZDQWWRVHOOPRUHWKDQWKHKDOILVGRQH)RUWKDW,ZRUNHG
LQDOOWKHYHUVLRQVRIWKHVDOHVSURFHVVRQWKHVLPXODWRU




8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


2*21(HYROXWLRQRI WKHDOJRULWKPWRFDOFXODWH WKH
VHFXULW\NH\

 2JRQHLVDSD\PHQWPHWKRGWKDWLVXVHGIRUVRPHRIRXUFOLHQWV7KHSXUSRVH
RI WKHWDVN LV WRXSGDWH WKH2JRQHSD\PHQWPHWKRGWKDW LV LQRXUFRGHIRU WKHQHZ
YHUVLRQ WKDW 2JRQH KDV ODXQFKHG WKH ODVW PRQWK 7KLV LV LPSRUWDQW WR GR EHFDXVH
WKHUHLVRQHFOLHQWZKRDVNHGXVLILWZDVSRVVLEOHWRXVHWKHODVWYHUVLRQRI2JRQHLQ
WKHLUDSSOLFDWLRQ

 7KHPRVWLPSRUWDQWSDUWLVWRNQRZWKDWIRUWKLVSD\PHQWPHWKRGLVQHFHVVDU\
DVLJQDWXUH WKDW7UDYHOVRIWDQG2JRQHZLOO NQRZ , WKLQN LV LQWHUVHFWLRQ WRNQRZ WKH
GLIIHUHQFHVEHWZHHQWKHROGPHWKRGDQGWKHQHZRQHDQG,DPJRLQJWRH[SODLQERWK
WR FRPSDUH WKHP DQG WR XQGHUVWDQG WKH GLIIHUHQFHV EHWZHHQ WKHP 7KH JHQHUDO
IXQFWLRQRIWKHPHWKRGLVWKHQH[WRQH
• 2OGYHUVLRQ
 7UDYHOVRIW WDNHV  DWWULEXWHV WR VHQG WR RJRQH DQG DGG LQ D VWULQJ
FRQVHFXWLYHO\ ZLWK WKH VLJQDWXUH WKDW ERWK VLGHV NQRZ OLNH WKH ODVW
SDUWRIWKHVWULQJ
 (QFRGHWKHVWULQJZLWK6+$DOJRULWKP
 )LOO LQD IRUPZLWKDOO WKHDWWULEXWHV WR VHQG LQFOXGLQJ WKHHQFRGHG
VWULQJ
 7KHQ2JRQHZLOO UHFHLYH WKH IRUPDQGZLWK WKHVDPHVLJQDWXUHZLOO
FDOFXODWHWKHHQFRGHGVWULQJOLNH7UDYHOVRIWGLGEHIRUH
 2JRQH ZLOO FRPSDUH WKH HQFRGHG VWULQJ WKDW KDYH UHFHLYHG IURP
7UDYHOVRIW ZLWK WKH VWULQJ WKDW NQRZ KDV HQFRGHG DQG LI ERWK DUH
HTXDOVWKHSD\PHQWZLOOEHPDGH
• 1HZYHUVLRQ
 7UDYHOVRIW FRQFDWHQDWHV DOO WKH DWWULEXWHV WKDW LV JRLQJ WR VHQG WR
2JRQHZLWKWKHVLJQDWXUHVHSDUDWLQJDOOWKHDWWULEXWHV
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


 (QFRGHWKHVWULQJZLWK6+$DOJRULWKP
 7KHVDPHDVRQWKHROG
 7KHVDPHDVRQWKHROGEXWWREXLOGWKHHQFRGHGVWULQJ LWZLOO WDNH
DOOWKHUHFHLYHGDWWULEXWHV
 7KHVDPHDVRQWKHROG

2QWKHILUVWYHUVLRQRQO\WKHDWWULEXWHVRUGHU,'DPRXQWWRSD\FXUUHQF\SVSLG
XVHU LGDOLDV VRPH LQIRUPDWLRQ LIZHZDQW WRDGGDQGRSHUDWLRQZKHUHHQFRGHG
ZLWK WKH VLJQDWXUH RQ WKH ODVW SRVLWLRQ RI WKH VWULQJ WR VHQG WR 2JRQH )RU WKH ODVW
YHUVLRQ WR VHFXUH PRUH WKH DOJRULWKP LV QRW HQRXJK ZLWK WKH DWWULEXWHV WKDW DUH
HQFRGHGRQWKHILUVWRQH1RZLVFRPSXOVRU\WRHQFRGHDOOWKHDWWULEXWHVWKDWDUHVHQW
RQ WKH IRUPDQGEHWZHHQHDFKDWWULEXWHZHKDYH WRDGG WKHVLJQDWXUH6RQRZ WKH
VWULQJ WR HQFRGH ZLOO EH UHDOO\ ELJJHU EHFDXVH ZH DGG DOO WKH DWWULEXWHV DQG WKH
VLJQDWXUHDVPXFKWLPHVDVDWWULEXWHVZHKDYH

7KHSXUSRVHRI WKHPHWKRGLVWRNQRZLIVRPHRQHFKDQJHVWKHGDWDWKDWDUH
VHQWRQWKHIRUPDQGLIVRPHRQHKDVFKDQJHGVRPHWKLQJFDQFHOWKHSD\PHQW

([DPSOH

 ,PDJLQHWKDW,ZDQWWRXVH2JRQHSD\PHQWPHWKRGWRSD\DWUDYHO6RIRUWKDW,
DPJRLQJWRILOO LQGLIIHUHQWYDOXHVWRVHQGWKHP)RUH[DPSOH,DPJRLQJWRPDNHD
€?SD\PHQW

 ,I,DPJRLQJWRSD\€?WR2JRQH,ZLOOHQFRGHWKHVWULQJWKDWDIWHU2JRQH
ZLOOYHULI\LIWKHUHFHLYHGGDWDLVRNZLWKWKHLQWHJHU$IWHUILOOLQJLQDOOWKHIRUP,
ZLOOVHQGLW1RZHYHU\RQHFDQUHDGWKHGDWDWKDWLVVHQWDQGLIDKDFNHUWKDWFKDQJHV
€?LQVWHDGRI€?€?ZLOOEHWKHTXDQWLW\WKDW2JRQHZLOOUHFHLYHRQWKH
IRUP

8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


 7RILQLVKWKHYHULILFDWLRQ2JRQHLVJRLQJWRHQFRGHWKHVWULQJZLWKWKHLQWHJHU
DQGWKHHQFRGHGUHVXOWLQQRWJRLQJWREHWKHVDPHDVZLWK6RDIWHUWKLV
SDUWDQGZKHQLWFRPSDUHERWKHQFRGHGVWULQJVZLOONQRZWKDWVRPHRQHKDVFKDQJHG
DQ\GDWDDQGFRQVHTXHQWO\ZLOOFDQFHOWKHSD\PHQW

 :KLOH,ZDVGRLQJWKLVWDVNLWKDSSHQHGRQHWKLQJ,IRXQGLQWHUHVWLQJWRH[SODLQ
RQWKHUHSRUW$V\RXNQRZ2JRQHWDNHVRPHDWWULEXWHVWRHQFRGHDQGWRYHULI\WKDW
WKHFOLHQWDQGWKHTXDQWLW\DUHRN7KHUHDUHDURXQGDWWULEXWHVDERXWWKHFOLHQWOLNH
WKH DGGUHVV QDPH VXUQDPH HWF 7KRVH YDOXHV DUH WKH YDOXHV WKDW WKH FOLHQW FDQ
HQWHURQWKHLQVFULSWLRQSDJH

 2QFH , ILQLVKHGGHYHORSLQJ WKHFRGH ,PDNHVRPH WHVWV WRYHULI\ WKDWZLWKDOO
W\SHRIFKDUDFWHUVWKHSD\PHQWZLOOEHVXFFHVVIXO$IWHUWKLVP\VXUSULVHZDVWKDWQRW
ZLWK DOO WKH FKDUDFWHUV WKDW , HQWHUHG RQ WKH DGGUHVV RI WKH LQVFULSWLRQ SDJH WKH
SD\PHQWZDVVXFFHVVIXO$QGZKLFKZDVWKHSUREOHPDWLFFKDUDFWHU"'RXEOHTXRWHV

 $IWHU GRLQJ VRPH GLIIHUHQW WHVW , WKRXJKW WKDW WKH SUREOHP ZDV LQ 2JRQH
EHFDXVHWKHUHVXOWVWKDW,KDGRQP\VLGHZKHUHQRUPDOEXWWKHUHZDVDQRWKHUSDUW
RQP\EUDLQWHOOLQJPHWKDWZDVQ€?WSRVVLEOHWKDWDFRPSDQ\ZKRHDUQVPRQH\PDNLQJ
SD\PHQWVKDGDQHUURUOLNHWKLV

 2IFRXUVHEHIRUHVHQGLQJDQ\HPDLO WRWKHP,FRQFHQWUDWHGPRUHLQP\VLGH
DQGILQDOO\,IRXQGWKHSUREOHP7KHSUREOHPFDPHDIWHUVRPHHQGLQJ,QRXUSDUWZH
UHDG DOO WKH DWWULEXWHV WR VHQG DQG ZH HQFRGH WKH VWULQJ WR VHQG ZLWK WKH ZKROH
YDOXHV 7KH SUREOHP ZDV WKDW ZKHQ ZH SRVW WR 2JRQH WKH UHVXOW ZDV VHQW E\ DQ
85/  2Q WKH 85/ DIWHU WKH SDWK ZH DGG DOO WKH DWWULEXWHV ZLWK WKHLU YDOXHV :H
FRXOGQ€?WXVH WKH85/HQFRGHUKHUHEHFDXVH LIZHKDGGRQH OLNH WKLVPD\EHVRPH
GDWDZLOOEHFKDQJHG$VZHVHQGWKHGDWDOLNHDQDWWULEXWHVRQWKH85/WKHSUREOHP
ZLWKWKHGRXEOHTXRWHVZDVWKDW2JRQHFXWWKHVWULQJWRRVRRQ

8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


'RXEOHTXRWHHUURUH[DPSOH
 
 ,PDJLQHWKDWZHKDYHWZRDWWULEXWHVWRVHQGWR2JRQH
• $''5(66UXH$PSªUH€?$
• 48$17,7<
 
,IRXUVLJQDWXUHLV€?VLJQDWXUH€?WKHVWULQJWRHQFRGHZLOOEH
• $''5(66 UXH$PSªUH€?$VLJQDWXUH48$17,7< VLJQDWXUH

,IZHSDVVWKURXJKWKHHQFRGLQJDOJRULWKPWKLVVWULQJZHZLOOKDYHRQHUHVXOW
OLNHIRUH[DPSOH€?HQFRGHG€?RIFRXUVHWKHUHVXOWVDUHQRWOLNHWKLVEXWWKLVLV
RQO\RQHH[DPSOH

7KHSRVWWKDWZHZLOOVHQGZLWKRXWDQ85/HQFRGHUZLOOEHWKHQH[WRQH

• ZZZWHVWRJRQHFRP"$''5(66 €?UXH$PSªUH€?
$€?	48$17,7< €?€?	(1&2'(' €?HQFRGHG€?

6RRQFHWKDW2JRQHUHFHLYHWKHSRVWLWZLOOUHDGWKHDWWULEXWHVIURPWKHUHDQG
LWZLOOVDYHWKLVGDWD

• $''5(66UXH$PSªUH
• 48$17,7<
• (1&2'(' HQFRGHG

2JRQH GRHVQ€?W NQRZ DV LWV QRUPDO WKDW DOO WKH DGGUHVV LV XQWLO WKH QH[W
DWWULEXWHEHFDXVHLWILQGVWKHILUVWGRXEOHTXRWHEHIRUHWKHODVWSDUWRIWKHDGGUHVV
$ 6R RQFH ZLWK WKH DWWULEXWHV DQG ZLWK WKH VDPH VLJQDWXUH LV NQRZQ IRU
ERWKVLGHV LW WU\WRHQFRGHWKHVWULQJZLWKWKHDOJRULWKPEXWWKH\ LWGRHVQ€?WWU\WR
HQFRGHWKHVDPHVWULQJ7KH\ZLOOWU\WRHQFRGHWKLVRQH
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD



• $''5(66 UXH$PSªUHVLJQDWXUH48$17,7< VLJQDWXUH

2IFRXUVHWKHUHVXOWRIWKHHQFRGLQJZRQ€?WEHWKHVDPHWKDQRXUVEHFDXVHWKH
VWULQJ WRHQFRGH LVQRW WKHVDPH6RZKHQ2JRQHFRPSDUHKLVHQFRGHGVWULQJ
LPDJLQH WKDW LV €?HQFRGHG€? ZLWK WKH VWULQJ WKDW ZH VHQW WKHP RQ WKH SRVW
€?HQFRGHG€? LW ZLOO VHH WKDW WKH\ DUHQ€?W WKH VDPH DQG ZH ZLOO DQVZHU XV ZLWK DQ
HUURU

 $IWHUWKLVH[DPSOH,ZDQWWRUHPDUNWRRWKDWZLWKWKLV,IRXQGDEXJWKDWDOUHDG\
ZDVRQ WKH UHVHUYDWLRQRI7UDYHOVRIW RQSUHFHGHQW YHUVLRQV7R IL[ WKHSUREOHPZH
FKDQJHG WKH UHJXODU H[SUHVVLRQ WKDW OLPLWV DOO WKH VWULQJV WKDW ZH FDQ ILQG RQ WKH
LQVFULSWLRQSDJH

,NQRZWKDWLVQ€?WQRUPDOWRKDYHDQDPHZLWKGRXEOHTXRWHVRUDQDGGUHVVWR
EHKRQHV,GRXEWWKDWGRHVQ€?WH[LVWDQ\WKLQJOLNHWKDW7KHRQO\SUREOHPWKDWZHKDG
ZDVWKDWZHFRXOGQ€?WPDNHWKHSD\PHQWDQGLIDQ\FOLHQWUHDOO\ZDQWVWREX\DWUDYHO
KH LVJRLQJ WRXVH UHDOYDOXHV(YHQVR , NQRZ WKDW LV LPSRUWDQW WRGRQ€?W OHW WR WKH
FOLHQW WRHQWHU WKDW W\SHRIYDOXHVRQD WH[WER[ WKDWDIWHUFDQJLYHXVHSUREOHPV ,Q
DQ\ FDVH WKLV ZDVQ€?W D SUREOHPDWLF FDVH EXW ZH PXVW SD\ FORVH DWWHQWLRQ WR
HYHU\WKLQJWKDWLVGRQHHVSHFLDOO\LIWKHFOLHQWSDUWLFLSDWHV

 7RILQLVKWKLVVPDOOSDUW ,ZDQWWRVWUHVVWKDW LW€?VYHU\ LPSRUWDQWWRWKLQN LQDOO
WKHFDVHV WKDWH[LVWVDOODURXQG WKHFRPSXWHUHQJLQHHULQJ6R , WKLQN WKDW LW€?VPRUHLW€?VPRUH
LPSRUWDQWWRVSHQGDOLWWOHPRUHWLPHHVWLPDWLQJDOOWKHFDVHVDQGWU\LQJWRILQGDOOWKH
SUREOHPVWKDWZHFDQKDYH/LNHWKLVZHZRXOGKDYHUHDOO\OHVVLVVXHV




8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


6HTXHQFHGLDJUDP

 ,ZDVJRLQJWRDGGDVHTXHQFHGLDJUDPIRUWKHSDUWWKDW,GHYHORSHGEXWDV,
GLG WKH DFWLYLW\ GLDJUDP WKHUH , IRXQG LQWHUHVWLQJ WR GUDZ WKLV GLDJUDP IRU RWKHU
IXQFWLRQDOLW\

 $VZHFDQVHHRQWKHILJXUHRQWKHSDJHZHKDYHIRXUSDUWLHVLQYROYHG
RQWKHGLDJUDP7KHILUVWRQHZLOOEHWKHFOLHQWZKRZDQWVWRSD\DWULSRQWKHERRNLQJ
SURFHVV7KLVRQHZLOOVKRZ WR WKHFOLHQW WKHSDJHZKHUHKHFDQSD\$IWHU WKLV WKH
FOLHQWZLOOVHQGWKHSD\PHQWWR2JRQHWKDWYHULILHVWKHGDWDDQGVHQGWKHUHVSRQVHWR
WKHERRNLQJSURFHVV7KHQ LI WKHSD\PHQW LV UHIXVHG WKHERRNLQJSURFHVVVHQGV WR
2JRQH D UHGLUHFWLRQ WR DQ HUURU SDJH WKDW 2JRQH ZLOO VHQG WR WKH FOLHQW ,I RQ WKH
FRQWUDU\WKHSD\PHQW LVDFFHSWHGDW WKHVDPHWLPHWZRPHVVDJHVZLOOEHVHQW7KH
ILUVWRQH LVDUHGLUHFWLRQ WR2JRQHWKDW2JRQHVHQGV WR WKHFOLHQW WRDZDLWLQJSDJH
DQGWKHVHFRQGRQHLVDERRNUHTXHVWWRWKHWRXURSHUDWRU:LWKWKLVRQHWKHFOLHQWZLOO
EH ZDLWLQJ RQ WKH ZDLWLQJ SDJH XQWLO D QHZ UHGLUHFWLRQ SDJH LV UHFHLYHG IURP WKH
ERRNLQJSURFHVV7KHDQVZHUZLOOEHGLIIHUHQWGHSHQGLQJLIWKHERRNZDVSRVVLEOHRU
QRW6RLIWKHERRNZDVSRVVLEOHHYHU\WKLQJJRHVFRUUHFWO\EXWLIWKHERRNFRXOGQ€?WEH
SRVVLEOHZHKDYHDSUREOHPEHFDXVHWKHFOLHQWKDVSD\EXWKHKDVQ€?WJRWWKHWULS6R
WKHQWKHERRNLQJSURFHVVVHQGVWR2JRQHDFDQFHOUHTXHVWDQGDWWKHVDPHWLPHDQ
HUURUSDJHWRWKHFOLHQW




8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD



)LJXUH6HTXHQFHGLDJUDPIRU2JRQHSD\PHQW
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


/HDUQHG

 $V ,H[SODLQHGEHIRUH LQ WKLV WDVNEHIRUHDGGVRPHWKLQJ LQSURGXFWLRQDQGWR
SUHYHQW DQ\ SUREOHP LW€?V LQWHUHVWLQJ WR WHVW DOO WKH GLIIHUHQW FDVHV WKDW FDQ SDVV
DURXQG\RXUEUDLQV

 

&OLHQW0LJUDWLRQV

 2QDOO WKHYHUVLRQV WKHUH LVDSDUW WKDW LV WKHPLJUDWLRQV7KHUH LVQ€?W UHDOO\D
UHDOGHYHORSHUZRUNEXW,LVVRLPSRUWDQWIRUXVWRGREHFDXVHZHDUHWKHSHRSOHZKR
EHIRUHGLGWKHFKDQJHV

 $V,H[SODLQRQWKHILUVWSDUWRIWKHUHSRUWRQWKHVDOHVSURFHVVRIWKHSURMHFW
WKDW 7UDYHOVRIW FDQ RIIHU ZH KDYH IRU HDFK FOLHQW RQ WKH IWS D IROGHU ZLWK WKH VWDWLF
FRQWHQW7KHUH LVDJHQHULF IROGHUDQGD VWDWLFRQH7KHJHQHULF IROGHU LV WKHVWDWLF
FRQWHQW WKDW 7UDYHOVRIW KDV WR PDNH ZRUNLQJ WKH HQWLUH UHVHUYDWLRQ SURMHFW ,Q WKH
RWKHUVLGHZHFDQILQGWKHVSHFLILFIROGHUDQGLVWKHIROGHUWKDWHDFKFOLHQWFRQILJXUHV
DV WKH\ ZDQW WR KDYH WKH GHVLJQ RI WKH SDJHV GLIIHUHQW DV WKH 7UDYHOVRIW RQH )RU
H[DPSOHRQWKHYHORFLW\ILOHVLW€?VSRVVLEOHWRFRQILJXUHWKHGLIIHUHQWEORFVWKDWZHZDQW
WRVKRZRQ WKH LQWHUQHWDQGDOVR WKHRUGHU7KHUHH[LVWV WKHSRVVLELOLW\RIFKDQJLQJ
WKH FVV ILOHV WR FKDQJH DOO WKH FRORUV RI WKH ZHESDJH DQG FRQILJXUH ZLWK WKH
UHTXLUHPHQWVRIHDFKFOLHQW

 :KHQZHGHYHORSVRPHWKLQJRQWKHMDYDFRGHZHWU\WRGRQ€?WFKDQJHWKHVWDWLF
FRQLILVQ€?WFRPSXOVRU\EHFDXVHDIWHULIWKDWFOLHQWKDVWKHILOHWKDWZHKDYHFKDQJHG
RQKLVVSHFLILF IROGHUDQGRXUFKDQJHKDV LPSDFWVRQ WKDW ILOHZHPXVWPRGLI\ WKH
SDUWRIWKHFRGHRQWKHVSHFLILFILOHWRR
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


([DPSOH

 ,DPJRLQJWRH[SODLQDFDVHWKDWKDSSHQHGWRPHRQWKLVYHUVLRQ7KHUHLVD
TXRWDWLRQILOHWRVHQGLQDQ\HPDLODV,H[SODLQHGRQWKHWDVN73&5

 $VZHKDYHGLIIHUHQWSD\PHQWPHWKRGVDQGDVZHGRQ€?WZDQWWKHVDPHWLWOH
PHVVDJHGHSHQGLQJ WKH UHVHUYDWLRQPRGHZHZHUH IRUFHG WRFKDQJH WKH WLWOHVDQG
PHVVDJHVRQWKHVXPPDU\SURSHUWLHVILOH

 %HIRUH DOO WKH GHYHORSPHQW WKH WLWOH '(9,6 ZDV VKRZHG LQ DOO WKH TXRWDWLRQ
ILOHVUHJDUGOHVVWKHUHVHUYDWLRQPRGH%XWQRZZHZDQWWRVKRZWKHVHWLWOHV

• 7RVHQGPDLORQWKHLQVFULSWLRQSDJH'HYLV
• )RUDOOSUHERRNHGUHVHUYDWLRQV'HYLV
• )RUDOOUHVHUYDWLRQVZLWKRXWSD\PHQW2SWLRQ
• )RUDOOSDLGUHVHUYDWLRQV5HVHUYDWLRQ

7KLV PHDQV WKDW RQ WKH GHYHORSLQJ WDVN ZH KDYH WR FKDQJH WKH YHORFLW\ ILOH
WKDWLVWKHILOHWKDWEXLOGVWKHILOHWKDWLVJRLQJWREHVHQWDQGDOVRWKHSURSHUWLHVILOHWR
DGGWKHQHZPHVVDJHVZLWKWKHQHZNH\V

7KH PHVVDJH WKDW KH KDG IRU WKH WLWOHV RI WKH TXRWDWLRQ ILOH UHJDUGOHVV WKH
UHVHUYDWLRQPRGHWKDWZHKDYHXVHGZDVUHVHUYDWLRQTXRWDWLRQGHYLV2IFRXUVHWKDW
ZLWKRQO\WKLVPHVVDJHLVQRWSRVVLEOHFRQILJXUHIRUWKHWKUHHRWKHUVVRZHGHFLGHGWR
FKDQJHWKLVRQHDQGDGGWKUHHPRUHDQGILQDOO\WKHPHVVDJHVZHUHWKHVHRQHV

• UHVHUYDWLRQTXRWDWLRQGHYLVWLWOH'HYLV
• UHVHUYDWLRQTXRWDWLRQ35(B%22.('WLWOH'HYLV
• UHVHUYDWLRQTXRWDWLRQ237,21WLWOH2SWLRQ
• UHVHUYDWLRQTXRWDWLRQ),50WLWOH5HVHUYDWLRQ
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


$IWHU WKDWZHFKDQJHGWKHSDUWZKHUHRQ WKHSODFHZKLFKZDVDGGHGGLUHFWO\
WKH UHVHUYDWLRQTXRWDWLRQGHYLV RQ WKH TXRWDWLRQYP ILOH IRU D VPDOO FRGH SDUW WR
FRPSDUHWKHUHVHUYDWLRQPRGHDQGDGGWKHFRUUHVSRQGHGWLWOH

7KHSUREOHPRIWKLVLVWKDWLIDQ\FOLHQWKDGWKHWLWOHRQWKHLUVSHFLILFILOHRURQ
WKHTXRWDWLRQYPILOHFRQILJXUHGZLWKWKDWPHVVDJHZHZHUHIRUFHGWRFKDQJHRQHE\
RQWKHILOHVRIHDFKFOLHQWVDQG\HVLWKDSSHQHG

7KHJRRGWKLQJLVWKDWZDVQ€?WGLIILFXOWWRFKDQJHWKLVEXW\HVIRUPRUHWKDQWKH
KDOIRIWKHFOLHQWVDQGWKDW€?VWLPHWRXSGDWHWKHGLUHFWRU\RIWKHFOLHQWVHDUFKWKHILOH
WRFKDQJHFKDQJHWKHILOHFRPPLWWKHFKDQJHV€?$V,WROGRQWKHUHSRUW LVHDV\WR
GR EXW LI ZH KDYH WR GR IRU D ORW RI SURMHFWV PD\EH LV EHWWHU WR WKLQN WZLFH WKH
PRGLILFDWLRQWKDWZHDUHJRLQJWRGRRQWKHFRGH

7KHUHZDVDQRWKHUSRVVLELOLW\DQGZDVWRDGGWKHWKUHHQHZSURSHUWLHVDQGWR
GRQ€?W FKDQJH WKH RQH WKDW DOUHDG\ H[LVWV 7KLV FRXOG EH ULJKW LI ZH ORRN RQ WKH
PLJUDWLRQV EXW LI ZH ZDQW WR KDYH D FRUUHFW VWUXFWXUH RQ WKH SURSHUWLHV ILOH ZDV
LPSRUWDQWWRDGGIRUDOORIWKHPWKHSDUW€?WLWOH€?7KLVZDVDGGHGEHFDXVHUHDGLQJRQO\
WKHSURSHUWLHVNH\ZLOOEHLQWHUHVWLQJWRNQRZZKHUHWKDWNH\LVRUZK\ZHFUHDWHGWKDW
NH\ 6R EHFDXVH RI WKLV , GHFLGHG WR FKDQJH WKH NH\ , SUHIHU WR KDYH PRUH
XQGHUVWDQGDEOHWKHSURSHUWLHVILOHLQH[FKDQJHIRUZRUNLQJPRUHRQWKHPLJUDWLRQV

/HDUQHG

 +HUHWKHUHLVQRWVRPXFKWROHDUQEHFDXVHLW€?VWRXSGDWHWKHFOLHQWILOHVLILW€?V
QHFHVVDU\EXWRIFRXUVH,FDQVWUHVVKHUHWKDWWKLVWDVNLVYHU\LPSRUWDQWWRKDYHDOO
WKHSURMHFWVRIHYHU\FOLHQWUHDG\WRXSGDWHWKHPWRWKHFXUUHQWYHUVLRQ
 
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


 9HUVLRQ

 , ZDVQ€?W JRLQJ WR H[SODLQ RQ WKH UHSRUW QRWKLQJ HOVH IURP WKH YHUVLRQ 
EHFDXVHLVWKHYHUVLRQZKHUH,DPZRUNLQJQRZEXW,IRXQGLQWHUHVWLQJRQHWDVNWKDW,
GLGEHFDXVHLWFKDQJHVRPHWKLQJDERXWWKHVWDWLFFRQWHQWWKDW,H[SODLQHGEHIRUH

6HSDUDWLRQ RI WKH JHQHULF FRQWHQW DQG VSHFLILF
FRQWHQW

8QWLOQRZ IRUHDFKFOLHQWZHVDYHGRQ WKH IWSZLWK WKHVWDWLFFRQWHQWDQG WKH
VSHFLILFFRQWHQW2IFRXUVHH[LVWV WKHSRVVLELOLW\RIFKDQJLQJ WKLVDQG LPSURYLQJ WRR
EXW WKHSUREOHP LV WKHQXPEHURI LPSDFWV WKDWZHFDQKDYHGHSHQGLQJ WKH W\SHRI
FKDQJHV

 7R XQGHUVWDQG SHUIHFWO\ ZKDW DQG ZK\ ZH GLG ZLWK WKH VWDWLF FRQWHQW , DP
JRLQJWRUHVXPHIDVWZKDWKDGEHIRUHWKHVWDWLFGRVVLHURIHDFKFOLHQW
• FVYORFDOFRQWHQWVSHFLILFIRUHDFKFOLHQWSURSHUWLHVDQGYHORFLW\
FVYZHEFRQWHQWVSHFLILFIRUHDFKFOLHQWFVVSGILPDJHHWF
• 76VDYHGDQGRUGHUIROGHUV2QWKHILUVWZHVDYHILOHVIURPWKHVLPXODWRU
DQGRQWKHVHFRQGZHVDYHILOHVHYHU\WLPHZHGRDUHVHUYDWLRQWRFRQWURO
WKDWHYHU\WKLQJZDVZHOOGRQH
• &6VRPHILOHVDERXW(XURSLQVXUDQFH
• 7VYORFDO JHQHULF FRQWHQW DERXW WKH YHUVLRQ WKDW WKH FOLHQW LV XVLQJ
SURSHUWLHVYHORFLW\DQGVRPHFRQILJXUDWLRQV
• WVYZHEJHQHULFFRQWHQWDERXWWKHYHUVLRQWKDWWKHFOLHQWLVXVLQJFVVSGI
LPDJHHWF

8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


,W€?V LPSRUWDQW WR WHOO WKDW IRUHDFKVWDWLFFRQWHQW VSHFLILFRUJHQHULFZHKDYH
WZRGLIIHUHQWIROGHUVWKDWDUHZHEDQGORFDO:HEIROGHUZLOOEHFKDUJHGZLWKDSDFKH
DQGORFDOIROGHUZLWK-ERVVDQGEHFDXVHRIWKDWZHGLYLGHERWK

2Q WKLV YHUVLRQ ZH GHFLGHG RQO\ WR FKDQJH WKH SODFH ZKHUH ZH VDYHG WKH
VWDWLF FRQWHQW RI HDFK YHUVLRQ ,W PHDQV WKDW HDFK FOLHQW ZRXOGQ€?WKDYH WKH WVYORFDO
DQGWVYZHEIROGHUVZLWKWKHVWDWLFFRQWHQWRIHDFKYHUVLRQ

1RZ HDFK FOLHQW LV JRLQJ WR KDYH LQ WKHLU IROGHU RQ WKH IWS RQO\ VSHFLILF
LQIRUPDWLRQDERXW WKHP:LWK WKLVPHWKRGRORJ\ZHDUHJRLQJ WRZLQD ORWRIVWRUDJH
VL]HRQ WKHVHUYHU%HIRUH WKLVZHKDGDVPXFKVWDWLFFRQWHQW IROGHUVDVFOLHQWVEXW
QRZZHZLOOKDYHDVPXFKIROGHUVDVGLIIHUHQWYHUVLRQVDUHXVHGE\ WKHFOLHQWV WKDW
ZLOOEHFRQVLGHUDEO\OHVV

:HXVHWKHQDPHWVYIRUWKHJHQHULFIROGHUVDQGFVYIRUWKHVSHFLILFRQHV6R
DIWHU DOO WKH FKDQJH ZH DUH JRLQJ WR KDYH RQ WKH WVYORFDO IROGHU WKH VSHFLILF
FRQILJXUDWLRQIRUHDFKFOLHQW,NQRZWKDWLVQ€?WVRQRUPDOWRVDYHWKLVFRQILJXUDWLRQILOH
WKHUHEXWZHGHFLGHGWRGRQ€?WPRYHQRZEHFDXVHEHKLQG WKDW ILOH WKHUHDUHD ORWRI
SHUPLVVLRQVDQGZRXOGEULQJD ORWRIZRUN WRPDNHHYHU\WKLQJZRUNFRUUHFWO\$SDUW
WKH VDOHV SURFHVV FRQILJXUDWLRQ ILOH ZH ZLOO VDYH RQ WKLV IROGHU VRPH PRUH
FRQILJXUDWLRQVGHSHQGLQJWKH7'IRUWKHVDPHUHDVRQ

%HIRUHVWDUWGHYHORSLQJWKH LPSURYHPHQWZHGHFLGHGWKDWZDVLQWHUHVWLQJQRW
FKDQJHGUDPDWLFDOO\WKHVWDWLFFRQWHQWVWUXFWXUHDQGZHVDYHWKHROGFRQILJXUDWLRQ,W
PHDQVWKDWZHZLOOFKDQJHWKHUHSRVLWRULHVRIWKHFOLHQWVZKHQZHZDQWDQGZHFDQ
FRQWLQXHXVLQJWKHROGVWUXFWXUH

2QWKHFRQILJXUDWLRQZHKDGDQDWWULEXWHFDOOHGVWDWLF)LOH3DWKWKDWWHOOXVZKHUH
ZHKDYHWRILQGWKHVWDWLFFRQWHQW1RZEDVHGRQWKDWDWWULEXWHZHRQO\KDYHDGGHG
RQHPRUHFDOOHGVSHFLILF6WDWLF)LOH3DWKDVZHFDQVHHRQWKHILJXUHQXPEHUWKDWLV
RQWKHWKSDJH
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD



)LJXUH&RQILJXUDWLRQIRUVWDWLFFRQWHQW

+RZ WKH VWDWLF FRQWHQW IROGHUV ZRUN LV VLPSOH ,I ZH KDYH GHFODUHG RQO\ WKH
VWDWLF)LOH3DWK RQ WKH FRQILJXUDWLRQ ZH ZLOO ZRUN OLNH EHIRUH RQH IROGHU ZLWK DOO WKH
QHFHVVDU\ FRQWHQW IRU HDFK FOLHQW %XW RQ WKH FDVH RI KDYLQJ DOVR WKH
VSHFLILF6WDWLF)LOH3DWKGHFODUHGZHZLOOILQGRQWKDWIROGHUDOOWKHVSHFLILFFRQWHQWDERXW
WKHFOLHQWDQGRQWKHVWDWLF)LOH3DWKZHZLOOILQGWKHJHQHULFFRQWHQWRIWKHYHUVLRQWKDW
WKHUHVSHFWLYHFOLHQWLVXVLQJRQWKHVDOHVSURFHVV

([DPSOH

 ,PDJLQH ZH KDYH  FOLHQWV XVLQJ ILYH GLIIHUHQW YHUVLRQV 1RUPDOO\ EHWZHHQ
RQHYHUVLRQDQGRWKHURQHWKHUHDUHQ€?WVRPDQ\FKDQJHVRQWKHVL]HRIWKHILOHV6R
ZHFDQHVWLPDWHWKDWWKHVL]HRIHDFKYHUVLRQLVDOPRVWWKHVDPH

 7KLVLVWKHVLPXODWLRQDERXWWKHXVHGYHUVLRQIRUWKHFOLHQWV
• 9FOLHQWV
• 9FOLHQWV
• 9FOLHQWV
• 9FOLHQWV
• 9FOLHQWV

 $VZHKDYHFOLHQWVZLWKWKHROGYHUVLRQZHZHUHVDYLQJWLPHVWKHVL]HRI
WKHVWDWLFFRQWHQWEXWQRZZHRQO\DUHVDYLQJILYHWLPHVWKDWVL]H7KLVPHDQVWKDWZH
DUHLPSURYLQJHLJKWWLPHVWKHHIILFLHQF\DERXWWKHVWRUDJH

8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


/HDUQHG

 2Q WKLV WDVN , OHDUQW WKDW LVYHU\ LPSRUWDQW WR WKLQN LQSRVVLEOH LPSURYHPHQWV
EHIRUHWKDQFRXOGEHODWH7KLVPHDQVWKDWIRUXVLIZHFKDQJHQRZIRUDOOWKHFOLHQWV
ZHZLOOKDYHZRUNFKDQJLQJWKHFRQILJXUDWLRQILOHVRIDOORIWKHPEXWZLOOEHOHVVWKDQ
LQVRPH\HDUVEHFDXVHLIWKHWKLQJVJRZHOOWKHUHZLOOEHPXFKPRUHFOLHQWV

 $SDUW RI WKDW DQG RI FRXUVH PRUH LPSRUWDQW LV WKH SHUIRUPDQFH /LQNLQJ WKLV
SUREOHPZLWKWKHRWKHUZHFDQWHOOWKDWLIZHJURZXSOLNHDFRPSDQ\DQGLILQDIHZ
\HDUVZHKDGQRWFKDQJHG WKLVZHZRXOGKDYHSHUIRUPDQFHSUREOHPVEHFDXVHZH
ZRXOGEHVDYLQJRQWKHVHUYHUDORWRIGXSOLFDWHGLQIRUPDWLRQ

 $OVRDQRWKHUWLPH,UHDOL]HGWKDWDOOWKHFKDQJHVWKDWVHHPHDV\ZRQ€?WEH)RU
H[DPSOH LQ WKLV FDVH ZDV ORJLF WR FKDQJH WKH FRQILJXUDWLRQ ILOHV IURP WKH WVYORFDO
IROGHUWRWKH&6RU76IROGHUVEXWRQFHZHVDZDOOWKHLPSDFWVDERXWWKHSHUPLVVLRQV
ZHGHFLGHGGRQ€?WWRGRWKLV


  
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


Conclusions 

 
 'XULQJ P\ VWD\ DW 7UDYHOVRIW , KDYH OHDUQW VR PXFK WHFKQLFDOO\ DV D
GHYHORSPHQW HQJLQHHU $V , H[SODLQHG EHIRUH P\ ILUVW GD\V DW WKH FRPSDQ\ ZHUH
GHYRWHG WR WUDLQLQJ ,KDGPRUH WKDQRQHPHHWLQJZLWKGLIIHUHQWSHRSOHZKRWKRXJKW
PHD ORW RI LQWHUHVWLQJ WKLQJ$OVR WKHUH LVDELJ LQWHUQ OLEUDU\ZKHUH , UHDGD ORW RI
WKLQJV WKDW DIWHU , KDYH XVHG DOO WKH GD\V 7KHQ YHU\ TXLFNO\ WKH OHDUQLQJ WLPH
FRQYHUWHG LQ GHYHORSLQJ WLPH ,Q WKLV VHFRQG WLPH LV WKH WLPH ZKHUH , KDYH OHDUQW
PRUHEHFDXVH,ZRUNHGLQDWHDPWKDWKHOSHGPHLQHYHU\WKLQJ,QHHGHG*UDGXDOO\,
EHFDPH IDPLOLDU ZLWK WKH QHZ WHFKQLFDO HQYLURQPHQW DW WKH H[SHQVH RI SHUIRUPLQJ
PRUHWDVNV,WLVWKHNQRZOHGJHWKDW,DFTXLUHGDWWKHXQLYHUVLW\ZKLFKDOORZHGPHWR
DGDSWLQWRWKHZRUNHUOLYH

 3URMHFWPDQDJHPHQWLWLVWKHZRUNLQWKHIXWXUH,ZRXOGOLNHWRGR,NQRZWKDW
QRZ LW LV LPSRVVLEOH WRVWDUWEHLQJDSURMHFWPDQDJHUEHFDXVH ,DPDEHJLQQHUEXW
UHDOO\LWLVWKHSDUWWKDWFDWFKHVP\DWWHQWLRQ6RIDU,KDGQRWWKHRSSRUWXQLW\WRVHH
KRZ ZRUNV D SURMHFW PDQDJHU DOWKRXJK DW WKH XQLYHUVLW\ , OHDUQW WKH WKHRU\ ,Q P\
GD\V DW 7UDYHOVRIW ,ZRUNHG DORQJVLGHD SURMHFW PDQDJHU DQG OLWWOH E\ OLWWOH , OHDUQW
VRPHWKLQJ DERXW LW 7KH PRVW LPSRUWDQW WKLQJ WR EH D SURMHFW PDQDJHU LV WR ZRUN
EHIRUHOLNHDQRUPDOGHYHORSHUDQGZKHQ\RXNQRZDORWDERXWWKHWRRORUWKHSURMHFW
ZKHUHDUH\RXJRLQJ WRZRUN:LWK WKLVRQH\RXZLOODFTXLUH WKHHQRXJKNQRZOHGJH
WKDWFRPELQHGZLWKKRZWRPDQDJHDWHDPZLOOOHW\RXOHDGLQJDWHDPFRUUHFWO\

 2QHRIWKHWKLQJV,ZRXOGOLNHWRVWUHVVLVWKHRSSRUWXQLW\WKDW7UDYHOVRIWJDYH
PHWRZRUNLQDWHDP:LWKRXWWKLVSDUW,KDGQRWOHDUQHGHYHQKDOIRIWKHSDUWWKDW,
ILQDOO\ OHDUQW 7KH ZHOFRPH WKDW , KDYH RQ WKH WHDP ZDV DOPRVW LPPHGLDWH 7KH
DWPRVSKHUHZDVSHUIHFW7KLVDOORZV\RXWRZRUNFDOPO\DQGILQDOO\\RXZLOOJLYHPRUH
WRWKHFRPSDQ\2XWRIP\GHYHORSPHQWWHDPWKHHQYLURQPHQWZDVIDQWDVWLF,MRNHG
DPDQ\GD\VZLWKWKHGLUHFWRURIWKHFRPSDQ\DERXWWKHIRRWEDOO$OVR,PDGHMRNHV
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD
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
ZLWKDQRWKHUSURMHFWPDQDJHUDERXW WKHKDQGEDOODQG OLNH WKRVH ,FRXOG WHOOD ORWRI
KLVWRULHV 5HVXPLQJ WKH SHRSOH LQ 7UDYHOVRIW LV D VPDOO IDPLO\ ZLWK ZKRP \RX FDQ
FRXQWRQZKHQHYHU\RXQHHGLW

 $QRWKHU WKLQN WKDW LV JRLQJ WR PDNH PH ULVH OLNH DQ HQJLQHHU LV WKH QHZ
WHFKQRORJ\ ZKLFK , DP ZRUNLQJ QRZ 6WUXWV LV WKH LGHDO IUDPHZRUN WR EXLOG ZHE
SDJHV ZLWK -DYD , KDYH ZRUNHG EHIRUH D OLWWOH ELW ZLWK WKH ILUVW YHUVLRQ EXW QRW VR
PXFKDQGDVDOO WKHZRUN WKDW ,GLGDW7UDYHOVRIWZDV UHODWHGZLWK WKLV IUDPHZRUN ,
OHDUQHGDORWDERXWWKLVPRGHUQWRRO

 , FRXOG EH ZULWLQJ KHUH D ORW RI WKLQJV EXW LI , KDYH WR FKRRVH DQRWKHU RQH
EHWZHHQ DOO WKH JURXSV RI WKLQJV WKDW , KDYH OHDUQHG LV KRZ WR ZRUN ZLWK DQ DJLOH
VRIWZDUHGHYHORSPHQW,WZDVWKHILUVWWLPH,KDYHZRUNHGWKLVZD\DQGLWPDGHPH
VHH WKH WKLQJVGLIIHUHQWO\1RZ ,NQRZ WKH LPSRUWDQFH WKDWKDVHDFKSHUVRQRQ WKH
GXUDWLRQRIHDFKLWHUDWLRQ

 
 
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD
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
Future lines 

 2QWKLVSDUWRIWKHUHSRUWZHFRXOGDGGDORWRIWKLQJVEHFDXVHWKHUHVHUYDWLRQ
PRGHRIWUDYHOVRIWLVUHDOO\KXJH%XWLI,KDYHWRFKRRVHVRPHWKLQJ,ZLOOUHPDUNWKH
VLPXODWRUWKDW,GLGDQGDOVRELJZRUNVWKDWZLOOEHJRRGWKHUHVHUYDWLRQPRGH

 6WDUWLQJZLWKWKHVLPXODWRUZHFDQWHOOWKDWLIZHDUULYHWRWKHUDWHGHWDLOVSDJH
FRQILJXULQJDOOWKHGLIIHUHQWEORFVLVQRWSRVVLEOHWRJRRQRQWKHUHVHUYDWLRQ7KLVLV
EHFDXVHRQFH ZHKDYH GHFLGHG WKHGLIIHUHQW EORFV ZH ZDQW IRU WKH WUDYHO D TXRWH
UHTXHVWLVGRQHWRWKHWRXURSHUDWRUWRYHULI\LIWKHSUL[DQGWKHGDWHVWLOODUHDYDLODEOH
6RDJRRGLPSURYHPHQWIRUWKLVVRIWZDUHZLOOEHWRKDYHWKHSRVVLELOLW\RIJRLQJXQWLO
WKHFRQILUPDWLRQSDJHVWHSE\VWHS

 7RGRWKLV,KDYHWKRXJKWWZRPHWKRGV7KHILUVW LVWRGHYHORSDIXQFWLRQWKDW
ZLOOUHSODFHWKHUHDODFWLRQVWKDWZLOODOORZXVWRVLPXODWHDZKROHUHVHUYDWLRQ7RGR
WKLV WKH LQIRUPDWLRQ GDWD WHPSODWH PXVW EH FRPSOH[ EHFDXVH ZH QHHG D ORW RI
LQIRUPDWLRQ7KHVHFRQGZD\LVFUHDWHDSURGXFWWKDWKDVDOOW\SHRIFRPELQDWLRQWKDW
ZHFDQ UHDFK6R OLNH WKLVZHFRXOGKDYHD UHDO UHVHUYDWLRQEXW WKLVSDUW LVKDUGHU
WKDQWKHILUVWZD\DQGZRQ€?WEHFRROWRVSHQGWRRPXFKWLPHLQDWKLQJWKDWPD\EHZH
ZRQ€?WXVHDORW

 $QRWKHU WKLQJ WKDWZLOO EH LQWHUHVWLQJ WR LPSURYHRQ WKHVLPXODWRU LV WR VHOHFW
WKHQXPEHURIWKHSHRSOHIRUWKHWUDYHO/LNHWKLVDOOWKHUDWHGHWDLOVZHESDJHZLOOEH
DSSURSULDWH , DP WHOOLQJ WKLV EHFDXVH IRU H[DPSOH WKHUH DUH VRPH FDVHV IRU WKH
ORGJLQJWKDWDUHFRQILJXUHGRQO\IRUDSDLURWKHURQHVIRUSHRSOHDQGWKHUHDUHWZR
FDVHVFRQILJXUHG IRU WZRSDLUV/LNH WKLVZHFDQVKRZ WKHHQWLUHSDJHFRUUHFWO\EXW
ZLOO EHPXFKEHWWHU LIZHFRXOG VHOHFW WKHQXPEHUEHIRUH$OVR WKHVHUYLFHVZLOO EH
GLVSOD\HGHTXLYDOHQWO\ZLWKWKHQXPEHURISHRSOHJRLQJWRVOHHSLQWKHKRWHO

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
 6SHDNLQJPRUHLQJHQHUDODERXWWKHUHVHUYDWLRQPHWKRGWKHUHDUHVRPHSDUWV
WKDW , IRXQGVWUDQJHVRPHWKLQJ WKDW , WKLQN WKDW LV LPSRUWDQWZHUHQ€?WGHYHORSHG WKH
VKRSSLQJ FDUW (YHQ D QRUPDO RQOLQH VKRS KDV WKLV RQH GHYHORSHG VR RQH GD\
VSHDNLQJZLWKP\ERVV ,DVNHGKLP LIZHKDYH WKLVSRVVLELOLW\RQ WKHFDWDORJRUQRW
DQGKHWROGPHWKDWQREXWLWZDVRQFRPLQJEHFDXVHDQHZFOLHQWDVNHGDERXWWKLV
6R,WKLQNWKDWWKHPRVWZRUNZLOOEHRQWKHVLGHRIWKHFDWDORJWRVDYHWKHLQIRUPDWLRQ
RIDOOWKHWUDYHOVEXWIRUXVZLOOEHGLIILFXOWEHFDXVHZHZLOOQHHGWRPXOWLSO\WKHWLPHV
RIWKHUHVHUYDWLRQLQIRREMHFWV

 $VDWUDYHOFRPSDQ\ZHDUH,WKLQNWKDWLVLQWHUHVWLQJWRKDYHWKHSRVVLELOLW\RI
VHOOLQJRQO\KRWHOV7KLVSRVVLELOLW\LVJRLQJWRVWDUWIDVWEHFDXVHDQHZ6SDQLVKFOLHQW
9LDMHV&DUUHIRXUKDVDVNHG,Q)UDQFHQRUPDOO\DOOWKHVWD\VDUHIL[LQGDWHVDQG\RX
FDQVHOHFWRUQRWEXWLVQ€?WQRUPDOWRERRNRQO\WKHKRWHOVRDV,KDYHH[SODLQHGEHIRUH
WKLVZLOOEHIDQWDVWLFWRRSHQWKHKRUL]RQV

 6HOOLQJRQO\WUDQVSRUWVFRXOGEHSRVLWLYHWRR$OZD\VWKLVW\SHRILPSURYHPHQWV
EULQJVQHZ FOLHQWVDQG WR KDYH PRUH FOLHQWV LV WKHJRDO WR PDNH PRQH\ 8QWLO QRZ
LVQ€?WSRVVLEOHWREX\DWUDQVSRUWZLWKRXWWKHORGJLQJ

 ,W ZLOO EH SRVVLEOH WR DGG PRUH DQG PRUH LPSURYHPHQWV EHFDXVH WKH
GLPHQVLRQVRI WKHVRIWZDUHEXW ,KDYHH[SODLQHGRQO\ WKH LPSURYHPHQWV WKDW IRUPH
FDQ FKDQJH D ORW WKH UHVHUYDWLRQ PHWKRG DQG RI FRXUVH LPSURYHPHQWV IRU WKH
VRIWZDUHWKDW,FUHDWH

 $ERXW WKH VPDOOHU DGYDQFHPHQW ZLOO EH WR KDYH WKH SRVVLELOLW\ RI KDYLQJ
FKHFNHGVRPHRSWLRQDOVHUYLFHE\GHIDXOW ,WPHDQV IRUH[DPSOH WKDW WKURXJKVRPH
UHFHLYHGLGZHZLOOEHDEOHWRFKHFNE\GHIDXOWXQOHVVLWLVDQRSWLRQDOVHUYLFH7KLVLV
GRQHIRUH[DPSOHRQWKH:HE3DJHVWREX\SODQHWLFNHWVZLWK WKH LQVXUDQFHVDQG LI
\RXGRQ€?WSD\DWWHQWLRQVRPHFKDUJHVDUHDGGHGWRWKHWRWDODPRXQW

8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD


 $QRWKHUWKLQNWKDW,WKLQNWKDWZLOOEHLQWHUHVWLQJWRGRLVWKHZD\ZKLFKZHFDQ
ERRNDWUDYHOWKDWLVRQUHTXHVW,NQRZWKDWVKRZLQJWKLVOLNHDEXVLQHVVLW€?VQRUPDO
EXW LI \RX WKLQN OLNHDFOLHQW LVQRW WRR ODZIXO )RUH[DPSOH LIZHFKRRVHDVWD\ IRU
ZKLFKZHGRQ€?WKDYHDYDLODELOLW\FRQILUPHGZHFDQFRQWLQXHWKHUHVHUYDWLRQDQGILQLVK
D UHVHUYDWLRQ WKDW ILQDOO\ZLOOEHRQ UHTXHVW7KLV LVGLVSOD\HG LQDVWULQJRQ WKH ODVW
SDUWRIHDFKSDJH)RUPHFRXOGEH IDLU LI WKHFOLHQWKDVDQ\SRSXS WHOOLQJ WKDW WKH
SURGXFW LVRQUHTXHVWRUDOVRRIIHUGHSDUWXUHGDWHVQHDUWKHGDWHWKDWWKHFOLHQWKDV
FKRVHQ
  
8QLYHUVLGDG3¼EOLFDGH1DYDUUD
0LNHO2W[DQGRUHQD6DQ]  1DIDUURDNR8QLEHUWVLWDWH3XEOLNRD

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Desarrollo Orientado a Objetos en una aplicación J2EE 
de Gestión y Reservación de viajes
Mikel Otxandorena
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Presentación empresa
 Travelsoft, empresa dedicada al negocio de los viajes
 Creada en 2000 por Marko Vujasinovic, Christian Sabbagh
y Pablo Carrington
 Situada en Avenida de la Opera 38, 75002 PARIS
 60 trabajadores
01/07/2011 3
¿Qué trabajo realizan?(1/2)
 Plataforma de distribución Cameleo:
 Importar productos desde los Tour Operadores 
(TO)
 Distribuir los productos a los diferentes Tour 
Distribuidores (TD)
 Añadir prestaciones externas al viaje(Seguros,…)
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¿Qué trabajo realizan?(2/2)
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Metodología de trabajo(1/2)
 Todo el entorno esta desarrollado mediante una 
metodología ágil
 Utilización de una pizarra
 3 reuniones por semana
 Test de calidad a lo largo de toda la versión
 Mini demo para cada tarea
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Metodología de trabajo(2/2)
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Mi trabajo en Travelsoft (1/3)
 Modulo de reserva
 Problemas:
− Productos inexistente
− Respuesta del TO muy larga
 Soluciones:
− Desarrollo de un nuevo software
− Utilizable por muchas personas(diseñadores, responsable de 
producto, desarrolladores, ... )
− Facilitar la manera de realizar los test
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Mi trabajo en Travelsoft(2/3)
 Instrumentos utilizados
 J2EE: Java Enterprise Edition
 JAXB data binding: trabajo con ficheros XML.
 Velocity: plantillas para la estructura de las páginas
 JavaScript: funcionalidades de las páginas
 Properties: guardar mensajes del contenido estático
 Struts 2: framework utilizado.
 Jira: almacenamiento de tareas
 Bamboo y Jenkins: integración contínua
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Mi trabajo en Travelsoft(3/3)
 Bloque debug
 Ver la configuración y objeto principal (XML)
 Controlar el perfil utilizado
 Registrar ficheros
 Generador de plantilla con características del viaje
 Modulo de reserva desde fichero XML
 Envío de mail desde fichero XML
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Bloque debug
01/07/2011 11
testResa.jsp Características viaje
Pago
Inscripción
Confirmación
Generador de plantilla(1/2)
 Carga rápida de la página de características del viaje; 
sin realizar llamada al TO
 Seleccionar los elementos del viaje que queramos
 Rellenar la página mediante información que hay 
guardada en diversos ficheros XML
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Generador de plantilla(2/2)
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Reserva desde fichero XML
 Ir a las diferentes etapas de la reserva desde fichero 
XML
 Simulación rápida
01/07/2011 14
Envío de mail desde fichero XML
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 Simulación de todo tipo de mails
Conclusiones(1/2)
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 Importante aprender el software antes de empezar a desarrollar
 Escribir en un papel o pensar la solución antes de tocar el teclado
 Puede ser interesante ir mas lejos de los requerimientos del cliente
 Buen rendimiento a lo largo de cada modificación del software
Conclusiones(2/2)
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 El cliente es la persona que paga
 He aprendido a trabajar en equipo
 Mejorar mis conocimientos con Struts2
 Me ha gustado trabajar con una metodología ágil
Muchas gracias por vuestra 
atención
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¿Demo y preguntas?
